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EXPiRIENCE 

STABIUTY 

The  many  yesrp  nf 
inveetment  cxperienre 
and  the  farilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  our  clients. 
This  service  may  he 
secured  at  any  of  our 
branches. 


A.  I.  AMES  A  CO. 


Business 

MONTRiAL 

vyi««!P9g  V*f*''-rvw 

LV*c*rrl*  New  Eng; 


WIDE  GROWTH  IN 


I  Lookout  I 

END  OF  ELECTION 
CAMPAIGNTOCLEARi 
WAY  FOR  BUSINESS 

WliiUrvrr  Complexion  of  New 
(iovri'niTifnl,  IVIaximiim  War 
lifoil  Is  Publir  Demand 

(..WD  MEN  NEEDED  | 

IWlirthpi-  Parly  or  National  Ad- 
mijiii^trati''n,  Prtly  Political 
r>ijfrrence6  Should  Be  F  or- 1 

roOnn  Afip,  Tuehdav  ; 


Pulpwood  for  France 

—  In  3  ptgtenierit 
tnarlt!  tr,  this  loi-gi  pre?6.  Mau- 
n*'®',  An?*=i.  purrhsFiDE  direr'nr 
for  3  PariF.  Pranrp.  paper  n!!li, 
Ftatr-d  that  he  "3,1;  in  this  P'  "- 
r  jnrc  to  look  into  the  pntti. 
hilitv  of  hu.vinE  pu!p^'ood  for 
French  ne^'s-prin*  He  a'-Jijoil 
he  had  alread'  conjpl*^'cd 
rangemcDtf;  for  eome  V'ur- 
chaaco  and  intendr.  to  hook 
more. 

Before  thf  outbreak  of  the 
irar.  be  Faid.  rnillr.  in  I'ran'-e 
rr ere  remhing  fhei|-  pu!n"ood 
front  Rui'Fia  and  Finland  He 
added,  "v'c  tvill  not  I'uv  any 
more  from  Rusna”  lontinulnE 
that,  with  the  cstabliahnient  i.f 
an  overF-ea;..  connection  in  ran- 
ada.  heioped  tn  hook  iir>  add* 
tiona.l  f,hipDi'’nt?  fnllo'Mne  the 
•^nd  of  the.  ■"  ar, 


NORANDA  MNES 
1939  EARNINGS 
RECORD  LEVELS 


MOTOR  VEHICLE 


Net  for  1939  Almo**  $1.600..  MljeneraJ  Metops  Hind  Ford  of 


Minor  Effect  On  Canadian 
Newsprint  Sales  To  States 
From  End  of  Finnish  War 


000  Above  1938  Level  .,1 
.$11,161,260 


CanedH  $9,000,000 

Worth  of  Army  Bubincs-s 


I  I  QUALi  $4.98  ON  5TtX:K  MORE  FOR  .SHIPYARD-S 

Mihcelianeou*  Income  Bie  F.3t;.  ConverMon  of  C.  N.  .Steamship 
lor  in  Earnings  Expansion,  Boab  Into  Cruisers  to  Cost 

Amounting  to  $  1 .908,45 1  for  Over  $!. 000,000  —  Orders 

Year  This  Year  f  otH!  $82,000,000 


I  A  LTHOt'G-H.  h'''‘au.'''  ''•t  the  .]-.Tri. 

I  imporF^nc^  '■*(  cf. 

j  fort  d^'^rth  of  yital  rlom^?.-  | 

Ittr  *‘*‘0n0lL!!'*  I'MJOr-.  the'  c|c''t|oti  ’ 
no'^’  ^ppr  .‘’3.ch,int;  *  itr-  *“1!-  j 
tQ3>r  3it  tjip  poll?-  h3?  rDU'.‘li  j 

dl^Tiirhanrc  to  hijai-  I 


STELCO  PROFITS 
AT  RECORD  PEAK 
$6.51  ON  SHARES 


Tcpontc  Bur•au^.The  FlSAStial  Tisiss  Old®?  foi  S?. 
Toronto  —  Noranda  Mine?.  LM..  movor  ‘'’‘thKle? 
6nio>sd  tb^  b®.^F  yP9.r  ig  it?  hirtorv  tion^l  f 

in  1939  '"'’Ith  nrofit^  ;j  nc-v  ’  ?rd?  f‘=^3niic»d 


foi  '^'orth  of 

^nd.  h  1 addi- 
u?!no?*  f'^1  C  anadian  ship- 
'canjrcrj  X*  ;^r  con^rart  ar- 


blab  of  Ml  1^1. 2^*^.  'W'bKh  i?  ^^CiLtlv-  r^ng^ment^,  RGGOUn^'Cd  4»  ithin  tbo 


alont  to  T4 piar  pij  tjxo  2.-  raFt  *"0^1  tv 

239. T72  ont-ctan/Tin  Thi^;  brin£:-  amoUD^ 

r.oniDara?  ''’Itb  profit  of  s  4*?^  ‘  anadian  sto’ 


aFt  *"0^1  Tb'^r^  additional  otdors 
nnETCj  amouD^  ^.■jr'"-nd?d  bv  the 
anadian  =:**"•  for  var  piir- 


14  28  p?r  ?barF.  ^n  thctpfp,  v*L»?tr:  •uT*  14  la?!,  to  approi- 

Mou?  D?ak  3'?ar,  and  ^vitb  M.l'M  -  imav^lv  =;ii  nori  rirni 


p-.ui...  xfii  uiinitLnj  636,  or  84  14  por  ?ba,ra.  in  i'^37  Tb®|  Th*=^  movor  '^Rhi*'lp  ord®r? 

-??  Thari  tieijgl  dl?Vii  r  hg  nr  c  to  hijai-  I  _ •  ;  COmpanv  paid  Otlt  M  p^V  fbarr  n|-  rli’  irjcr)  gb'''Ut  ppn  I'jen- 

e??.  itf  tprmmation  nndoubtedh’ ;  P\rrrffrf<  Pt-rvmifn  ^  ^ocal  of  in  dividFnrir.  orgi  Motor?  nf  ''  gnada  and  Ford 

,-ili  b«  tpark^d  br  a  feciine  of  re-  ,  ‘  ‘ '  'ifiurmg  thp  veer,  nfter  -o  hirh  pnr  Mr.,,.r  <  o  nf  .  ^ni^da  and  were  n 

,  .  '  '  ,  .  ,  IHW  Record  by  IViore  Than  ;  phi/,  wae  Inrreajcd  to  i.lS,'‘44,.50t;  t..tai  of  7.20:  vchh-les  ihev  in- 1 

!F.  in  induetria.l  an  .mancia.  X*JOO  OOO  .from  T14,"42.S34  at  th°  end  I  .-hjrje  eenoral  .rrxire  trurU?.  lorries 

Irc.lee  Even  the  general  public,  m  •  ^  -  I  Income  totalled  I2u.f22  |  and  tra.-irut;.  to  hr  ured  for  the  Fire* 

lost  parts  of  tbe  country,  has  been  j  I  eg;.,  including  ■T21.si3.6f*4  fronimet-  and  Se'rond  r'iv!n.,.n  and  tbo  au.vili- 

boicing  evidenro  that  th*’  period  of  HAS  BIG  BACKLOCi  I  "’  reror erica  and  .|1.90S.4gl  nus'-el- ,  ar--  forcer,  of  the  Canadian  Actne 

'  laneous  IncomB.  as  compared  with  ,  f.c-rvire,  rofe 

le  '■amraiEn  ba,r  been  tijo  lone,  m  — _  ..  .  ^  .  r.  .  .  .  e  ,  . 

-  ■  ■  -  ]  income  m  the  nrcvioijs  rear  of .  Tho  .-hipvard  business  wa,:.  rlr'en  to 

i-lation  to  fho  limited  scope  of  the  Ket  earnings  of  The  Steel  Co  of ;  $??.5b<>.i54.  of  which  ?:i  .Tri  ,6ftg  Alahfax  l-hipvardr  ubsidiarv  of  Do- 


w’ll!  be  marked  b'-  a  feeling  of  re¬ 
lief  in  industrial  and  fmanciai 
circles  E’-.-en  the  general  public,  m 
most  Tiarts  of  the  country,  has  been 
'  shoicinE:  pvidenco  that  th®  period  of 
the  campaign  ha,/  been  tijo  long,  in 
relation  ,0  the  limited  fjcope  of  the 


1917  Record  by  More  Thau 
$.500,000 

HAS  BIG  BACKLOC. 


^Tr»tr»r  <  0  ‘  9D^d^  BQd  fov  H 

titig}  of  7,31*12  X'^b^''l8c-  *Th®''  1d- 

i  rlijrjo  Efippygi  ,  rr\ irfi  friirU?,  loTficoi 
!  ^DfJ  To  hr  tj^fd  fOT  ^b?  E'lT?V 

end  8e>:otifl  I'lvinTtn  gnd  ^uxili- 
forcer,  of  ibo  '  Tj.ngdi^n  AcM^P 


SALES  THIS  YEAR 

Bu.hiji€S5,  Aparl  From  Govern- 
ment  r'c,r»|iH«Ts  Ir  30  Per  Crnt 
Ahcnd  Date 

buying  MAINTAIN  ED 

.“a!<-r  nf  Tonkr  Bros,  Tjimtted.  to 


per. -iiaht! B-th  of  the  old  line  1  ppp  p,  excesr.  of  those  for  the  peak  j  depreciation  reserve,  fneom^'  ia-\|Viirt  the  Canadian  \atirinal  passpn. 
parties  dlrplay  the  usual  confidence  |  "Great  ‘B  ar  "  vear  of  inir  and  ex*  I  and  w  rlte'-offn  for  outside  c.xrlora- ;  gcr  steamship  rrinro  n.avid  into  an 
ar  to  tbo  on, rome  and  there  is  little  I  ceeding  the  l'>3'  record  figure  b'-  ap  1  tion,  totalling  .112. 43", .31*5.  w,a,:  i  armed  moioban’  i  rui.  n  ,  at  .a  .  .j.:, 


record  for  all  time,  beine  01  er  Jabn. 


Income  tn  the  nrevions  lear  of.  The  shipvard  business  w-a,s  given  to 
I  relation  to  tho  limited  scope,  of  the  |  Ket  earnings  of  The  Steel  Co  of !  $2?.5(5<>.i54.  of  which  TTI  .Trl ,633  tfalifax  ohipvards  ubsidiarv  of  Do- 
politica!  debate,  w  hich  has  been  de-  Canada  Ltd  for  tho  v-ear  l'^32.  aftei- j  wa.i  from  met-als  Total  cxpcndl-  minion  Steel  g-  coai  1  orp  ,  and  to  tpe 
voted  so  largely  to  criticism  and  1  charges,  established  a  ne«  hieh  Mures  for  the  yea,-  were  down  to  .  Hnrrard  T'lwdork  <  0.  "f  North  A  an- 

1  i  ...  .  .  »»A..  1 1  o,i2.3,.te7  from  .TltA, 532.115  biir  roijver  Halifax  ,;liip' .a  1  d~  i.a  to  oon.  1 


Would  Tj*hp  Only  The 
Money-Makers 

Ferentosh,  Alta — C.  A  Roij- 
ine.  Alberta.  Co-operative  <,om- 
monxxealth  Fcdoiatiou  leader, 
declared  bere  that  the  indus- 
1 1  irr,  w  hiiT)  hi,'  pari>  intended 
t',  take.  O'  er  if  elected  to  po'ver 
in  .Alberta  were  all  monev- 
makpr'i 

Ho  listed  the  three,  industries 
as,  rc.l.  electric  pov  or  and  park¬ 
ing  plants.  No  moie  oi*  land 
"  oijld  b“  leased  to  Largo  .\mor- 
ioari  companiei.  if  his  pavtv 
V  rr.^  pnt  in,o  poa-cr.  be  said 

A\  ells  now-  produonjr  would  I'o 
put  under  the  control  of  a  gov¬ 
ernment  control  hoard,  and 
profit.-  from  them  would  co  di- 
recti'"  tri  oijfti.ne  dou  n  |hc 
♦  axCi  of  .Alberta  people 


U.  K.  CURTAILMENT 
MAY  NOT  AFFECT 
CANAD’N  CANNERS 

Foreign  l.'.xrhHn^e  Move  in 
BritHjn  Ik  .Srrii  AJitiE<l  hI 
I  L.S.  (  '.H.nnrrs 


I  .Shipping  Hnzardh  Rem.ain  br 
i  Barrier  to  Finni.'sh  E-xporl.v 
to  U-S.  Market 

.SMALL  P.  C.  AT  BEST 


evidence  th-at  any  strong  wave  of  Pto^dmatelx  the  same  amount  Earn-  |  slightly  above  iho  preceding  rear  ,4110  1  anadian  go-  ornmen'  of 
!  V.O-  *1,0  '*^"3''  'Jtidcr  ve'lew"  were'  Not  ""orkine  oanltal  w-as.  incrcar-  i  The  Purrard  sbinvaids  "i!i 

opinion  ha.  developed  during  the  j  ,  /imre  on  tbe  >d  somewhat:  standing  a.  .Tl.Tii35.  i  the  Prince  Fober,  m, 

!  latter  r-ta.cer,  of  the  campaign,  as  is  ,  combined  preferred  and  orimmon  |  1 1 1  on.  riecember  alst.  a,s  compared  I  m.prchant  cruisr-r,  at  .-j 
I  sometimer.  the  cane  How-ever,  ob- 1  stocks,  wb"-li  rompaied  "  Ith  54"}  a  'vlth  n.".  the  prevjoii  ;  '  car  I . 

s.crvcrs  mclme  to  the  vte'v  that  the  i  "h’tte  earned  in  123s  and  55  ''!  a  Invcslment.-  m  substdlarv  and  The  Prince  Liavid, 

!  Manlou  forces  have  been  gaining !  !2...7.  ,  othei  <  ompanlev .  amounung  '■  '’'P-  r"U' e  Robs 

i  ,  ,  «  .  '!  Despite,  ilie  f-act  that  funded  debt  -t'  •’od  of  idsci.  3,.  the  fartecr  hnat-.  ever 

,  some  ground,  p.ar  tculai.lv  in  Onta-  wbirb. !  otit  included  in  these  Peure-  .  in  pni;r.r  ..i-nif..  ■ei  viro. 


T.'C.s.enn  Toronto  -- 

lonierl  pijri-Ij.!  SC.'.  Ol 

armed  of  an  rffnri 

of  ihOii  .  I  ban  so  was 


I  urtailnient  of  Bri*i;ii 
■anued  fruits;  as  paii 
0  con.rr'o  foreign  e\ 
aupoiinced  ilunng  tbe 


Even  in  Record  Ycnr  of  1939 
■SojndinHV’iHn  .‘vhipntc.nt.s  Rf>,- 
prctscnlcd  Hnlv  9  Per  Gent  of 
U,  -S.  Gotisttni  pilot! 

Desrlte-  the  ending  of  fhe  FUS- 

.eian-Pinnieh  war.  '  anadian  nen  f- 

nril’t  'Ol pa n le;.  r\pei-t  no  SC|.lr.u.s 
inrrea.'.e  in  coiiipeMtion  of  srcandr 
uai'ian  paper  ’.itli  the  1  anarfian 

pro.!ij.-t  in  •'•orid  market:.  More 

iinporfani  1"  the  nC''"sprint  Indus- 
:rv  s  outlook  1.  '-OUr.-e  of  l>USi!lf?S 

,T'’r  itv  in  ibe  I  nited  c'-tate?  tbis 
'■ear 

Lse  .if  P'-apdma'  lan  ne"  sprint  tn 
the  Ln.ited  V*  ate.-,  up  to  Mart  of  the 
•'a.r.  bad  [.ern  steadily  inereasmg. 

.Mnce  but  P' on  in  tbe  peak 

'ear  of  yrandina' mn  sale.,  lo  ibc 
.'tale  ,  in  n,;!!!,  Fni-oiiean  nc"  pnn* 
|•.•bil!l  included  sonu  lie.inaa  am! 
other  I  entral  Lnropi'an  papen 

made,  up  onlv  2";.  of  .\m*  iir,i ii  con 
-  iiinp'iou  — in  '."n.:r,i.i  "iib  fc. 

'  anada  Tbe  I'Mii  total  "as,  bol 
Mered  b'"  iinu' n.’i  il  V  h^a'V  rh'P 
iiienrs  of  Pc.audmavia  11  paper  lo  the 
Inited  .Slaic...  immtdialci.'  afi.'. 

oijihreak  Ilf  ibe  ".ar.  ;o  build  up 
dollar  I  i  cdil.s.  Scaudiua'ian  pro 

diiccrr.  "crr  'vUlitig  i"  -eii  b;.-. 
cnougb  to  offset  ibe  inrr-.are  in 
shipping  co;,ts.  to  belp  iiuaiice  a 
"31'. 

In  1242.  to  date,  Scapdiuavian 


The  Prince  Tia'id,  and  b: 


ship,  tile  Priu'-e  Robert,  are  am.,.ng 
(he  fartert  hoat-.  ever  I'liilt  for  par- 


pa;. 1  "-erk  ami  "a.  nnracdiatcly  re-,  '  'A  ■  la  ..  ,c.ii  .ua.  _ 

-iMer  flirted  in  the  market  price  of  .bares  '  ^nn'  ebipraents  have  dwmd  cd 


of  Canadian  tarncr-  Ltd  .\ccord- 
nig  lo  a  siatcmrni  b>  the  company. 


l>articnlarl,'  from  t-Nuland  The 
up'vr.pnni  operations  In  that  counu  x' 


rio.  but  only  the  count  of  Tuesday's  amounting  lo  52. 3!i. 322  matures -luly  I  addition,  ad'  ances  of  -5T2k,;f.; 
vote-,  w-ill  decide  the  extent  to  which  Ist  of  this  .vear,  included  among  I made  m  subsidianev. 


,1?  ihpv  Tej n  jiTo^vf'vrr.  Mt  1' 


bail  make  a  need  of  23  knots,  or  faster  iw^^rn  dupo  .nl  of  and  onlv  tn  lliej 
a.,ti  !  i.han  man'  tr.ansa'lantir  liner.",  ibc  event  of  the  British  poliev  being' 

•  late  tbi.-.  'e.ni-  are  ijp  rh-arplv  O'er  j  government's  position  may  !  eurrent  liabilitier.  on  this  xear  s  bal-  '  substaui.iall.v  bighcj"  .U  c''. 13?. 522.  ship.',  "ere  hiiili  in  12.3n  for  the  Bat  i-  cnntinncd  through  next  f.all  "-ould  ! 

la  t  veaj-.  partlv  due  to  coveriiment  _  i,„p„  .mriermineri _ while  there  ^ncp  shcet.  ilip  alread'  iinpressl' e !  compared  w  ith  53.5I5..3I,;  a  veyr  j  fp-  <  oan  .et'ice  of  11,.,  <  nnadian  tpe  .'omnany  be  affccird.  In  future,  Ric  Stocks  i 

nni-.-ha-es  fo,-  war  vturnoKe..  anil  ...  j  /  '  "■eb'king  capital  position  of  the  com-l^J^u.  j  National  .'-ttfanishipr-.  but  the  Prince  b.jiipvrd  tlial  lOmpire  product.'  At  present,  ibeie 

■Are  to  be  he.3ii|  prediriions  of  a  panj' phovve  atj  improvement  of  a botit  i  1  be  tonnage,  and  grade  of  ore  dr- ;  I'a'  id  later  wa-.  brought  to  Halifax  would  recci'e  the  preference  and  ,  be  substau'ial  sloe 

part!'-  duo  to  ejmt'.Duanre  of  the  im  landslidp  fo'  one  party  or  the  other.  Il.150.000  as  a  rebiilt  of  ihe  year's!  bvered  from  ibe  Horuc  rmne  to  the  j  and  laid  up.  A  third  Eiixtership,  tbe  ,bat  the  ban  would  apply  rhirfly  to  i  in  storage  in  FinR 

pi  or  er^  rieniand  ' * ^ ^ a'I  ^  !  rxii n-  i-i-  operations  and  cash  positio'j  has  1  f'ttielter  .and  '  oncentratot  ,m  j23?iPi  inre  Henrv.  "  as  purchased  by  Gnited  States  producers  "  ho  h.iveiple  supply  of  "  ooi 

i.i  iieen  e' pjent  c-itjee  ,.(,,1  of  jc- 1  -R  bccn  bolstered  to  an  extent  "hiili  '  "’Au  n.:  foiio".-.;  Clarke  Steamshirs  and  renamed  bgpn  ihe  principal  suppliers  of  ■  diate  future.  Ftnlai] 


;2  park  has  .already  !  'iAmP'^'  ''d  severely  by  the  di 


version  of  men  to  the  army,  and 
higher  co:.i:.  In  ne'v.print  ui-mu 
faciure. 

Ric  Stocks  in  Storage 
At  present,  ibeie  are  reported  to 


NoiniJll'  the  first  quarter  of  the 
ib  inb'i'  rear  p.  a  duH  r-ales  period 

..'  the  l  ompanx.  This  year  bo" - 


To  Help  Win  Wav 


'vlH  permit  ot  redemption  of  the 


Whatever  tho  oiiicoms.  whether  bonds  without  an.'  impairment  Mb3<- 
,  ,  .  f  ever  of  balance  sheet  position. 


■  Hie  lommiii  'I  hie  'eii  hi."  '^e  Eovernment  !*■  Confirmed  m  of-  , 

Uie  lomnanx.  inis  .e.ii,  m."  -  .  The  president  in  snbmitiing  the 

e;  .".f'cral  unportam  po'rinment  fn-e  or  "beihei  a  new  adramistra-  report.  r*t.ates  that  backlog  of  orders 
rtraets  have  lifted  ihr  total  lo  a  tion  along  National  line.s  i.-  to  he  going  into  the  current  vc.ar  "as  at 
•  ■!.  lepoitrd  neailx  82  abr.i e  i ho  g]|  mdicalions  are  that  the  unusiiallv  high  proportion.'.  Recent 


I  Xni-ltinr  snK.mi 

'  T9*  1 , 1  B  i  1  a  ■» 

I  I  1  u  .\  I  n  ii;  h* 


h' >  n  n  K  n  4 ; 

I  ;  ft  1  •  /  ft  .’n 

;n  ft  ft; ;  ft  i ,» 


Tbr  bogt;;  gvri'aC*^ 


vijllions  \re  Ropreseutetl 


would  recci'e  the  preference  and  ,  be  substau'ial  blocks  of  newsprint 
that  the  ban  would  apply  chiefly  to  i  in  storage  in  Finland,  and  an  am- 
United  States  producers  "ho  h.iveiple  supply  of  "ood  for  the  Irame- 
been  the  principal  suppliers  of  ■  diate  future.  Finland  has  lo.st  three 
canned  good.,  to  ITicai  Britain.  '  of  its  new.sprint  mills  to  Russia. 

Canadian  fanners  lad.  ended  its  bonc'er.  and  the  wood  rut  this 
fiscal  year  op  February  22  and  "bile'  pa'i  "Inter  ha.s  been  below  nor 
the  audiled  statement  is  not  ,ei.‘nial.  .\s  thrre  may  be  some  diffi- 


reported  ncarix  a'-'"  e  '  he  ,nrl,ea.|  ions  are  that  the  unus 

Miiail  nnioiint  nf  1oi...ine.<,t  recel'ed  *  ,  ,  ,  nHn 

en-l;  imM  .■gitcl,  .a  rale  .,f  g^iq  liublic  w,ll  e.xpcct  that  whatever  Bar.  P^an 

c.iiinoi  lie  experird  tr.  iniiiiniip.  for  fioual  fpelincs  may  ha'-e,  been 
' ''tnpari' nn  i,",  with  a  s.easonall.v  iii  arou.sed  duriuE  i  he  campaign,  ""ill  veloi 
.a.  Itr..  I'i::'i  period,  and  eve,,  .asslira-  q,,  forgotten  The  people,  will  expect  war. 
me  that  further  Eoyevnmcnl  nider.s 


s  arc  that  the  unusiiallv  high  proportion.'.  Recent 
t  "liaiever  far.  Piant  ex-ienslons,  he  said,  enabled  ’ 
,  thp  company  to  meet  the  r.xt raordln- ! 

V  n;i  yr,  ocrD  ,  ,  .  .  .  ' 

ary  pressure  of  buMnrr.r.  "  bicb  de.  ; 

campaign,  ""ill  veloper]  folio"  ing  the  outbreak  .af 


lolal  l.'t’nari-’ 
rrnilucijop  I  |)  I, by. 

The  smelter  Irc'Hted  1.33.r.2!)8  ton/ 


EoniTHCi?  ^TTuouDtiDE  f ^  I  3  vg  1  lahlc  is  undDrsFoorj  to  bg’v 


cuUx  in  ge  iitjg  "oocl  suppHes  next 


million  dollar,-' ba''vo  been  Placed  a  mo.si  .successful  '-ea--.  Noi 

12  shipbuilding  coiup.an,es  m  -a-s  'be  l''Sn  pack  one  of  , he,  largest  PBr  U  unliktdx^ 


rclmerv  I  Uariada  for  the  construclion  of  anti 


".rr  recM'-erl  in  the  .aecoii'l  .(narier.  '•'T’c  eniatives  will  |  Income  account  for  the  vest-  123'.  j  f,uu,  ,|, 

111  rrpifll  nmount,  the  .■.;ii|ipari;  on  EO  to  Otta'v.a  "ifh  one  purpo.'-e  in  "b^ws  opera  ting  prof  its.  after  depr..-.- |  ,  3  „  , 

"  -->1)10  nr.t  he  -.0  .'-triking  I'iaie-s  to  mind  — t'l  see  tba*  'he  prosecution  of  5 1  ..}85.i2.f.  taxes  of  51.84j,.  |  ipp  .'Mima' 

....  .  1  •  u  '  ' ->6?.  and  otber  charges  of  fl.htS.Sol  r.irf  =  t.  ^ 

tie  trade,  hoi'cet.  arc  aid,  to  he  pipbrst  po.r..siblp  which  comnarrd  with  7'' nnx  -  ■' 

.aicijn.l  .rn'T  ahe.n)  of  la.r.t  ve.ar,  for  ,  ,  ,  -  ,  .  .,  .1*  ?“v  *"  copper,  .l» 


i.if  01  c,  conceni  rale  .tn.)  ref  merv  1  '  Aiiada.  for  H 
"lag,  produ'  ing  10T.3.iS.1O7  pi.'ijiida  submarine  pa 
of  .ano'le..,  agaui  .t  ?').  |  .;'i, 73 1  pound."  i"  'he  "nr  at 
111  iaipg  After  deducting  copper,  -a  total  value 

gold  and  .■•il'  et  "  hich  wa;  rei  ':i'"er-  bemc  Vniill  u 


history  hut  the  trend  of  prices 


submarine  pairol  'c.ssel...  lo  l.e  usedp’'"'  hcen  Favourable  from  a.  profit 


Shipping  cost.s  are  still  high  fro-m 
the  Scandinavian  countries,  and  .are 


Vfmes"  reners  to  etandpoint  and  salc.s.  both  domestic  i  *’*'Cl.v  to  show-  no  <]et-rcase  "hile  the 
'  ‘‘  '-'I  .  .  .  —  .  .  !  1..... —  ,r.  liitrope  rontinups. 


the  fii;t  f|U.'irler.  anil  tlilv  itiipro'e. 

n.enl  |,J  more  aicillf tea nt .  |  P*”  ''  Pn'dli-.l!  interferon, -o 

'  ompanv  hap  no"-  .a  .vubstantial  VVill  Rcf.€56!On  In 
b,a.-UIoE  I'f  unfilled  ciiders.  and  no  ,  ,  , .  ,,  .  . 

>)..,nd!inE  in  buvinE  m.  yet  evnlenl  ChPckcH 

Miii  li  of  ll]e  liea'i  hu’ lllg  in  the  Fveni  in  the  Eu 


lev  el  of  effn-ienc' ,  "  it.h  a  niinimuiij  123s  and  54. 055, .42  in  12.37 


U-S.  Up  ChpckcH  ? 


"HI..  ii-  .  ot  -ilirr  bst ima.tcn  recq.-. 
"  orth  noting  that  ta.xes  v'ero  moi-p  j  r.,.r  fr,,m  Horne  rmne  .it  cs  ""as  83.- 
thon  e  times  the  113S  figure  of  r631.-  i  2:,7.if  v  n"und'  of  fine  epppor,  266. '">32 
•aOS  and  near)'  SOno.noP  111  excess  of  Ip,.'  ^.,,1,1  ;,uii  ;,2,,,ifm  pilv 
•  lie  12o>  ligure  of  .51.21.11.172.  iddi- j  f-piit  1  at.i-  nullrd  l.m.i.fic  ip 
tion  of  other  incamo.  lower  than  m  !  the  ib.'rne  nnne,  a'-ei-a.Eing 


Mu.  i,  of  the  bean  bu'ing  in  thej  Eveni  ,n  tbe  European  s-tuation  prc'ious  ''e3r,s  and 

latter  ni-onths  of  i;i  .2  I'vlucb  re.-.ult  |  pgve  I'oiittnued  as  the  strongeM  m-  dedu<"tion  of  fi.vcd  chai-gpp,  |efi  net 

eil  in  nei  im  ome  ..f  .51.221,  or  1.;  fiurnc.-  ,.n  the  current  businesb  ;-ii-  caruiugs  of  ,51.636.650  "dilch  are  .'51. 

'  'iViVV.i-*  (If^'ttkafiV  ''hpro'e  uanon  and  outlook.  Fn  Canad-a  more  633. Om' higher  ilian  the  previou:  leaj- 

a -.tiu.st  .M.-1S.I-1-  ol  >''...'18. •  hefoio  .  and  5526. fihO  in  excess  of  1237  After 


eil  in  net  im  ome  of  51.221.  or  i.; 
lent,"  a  nreferrei)  r.liaie,  for  full  ve.ai 
ar.aiti.st  inax.bi-.  of  522, OS.",  before  'lafion  .and  outlook,  fn  rana-ha  more 
.lepreriatlou  I  "  a;M..hi!ild  up  deptel  -  re.-rntl,'  tlipre  has  been  indicated  a 
ril  ip'entpriep  tn  l|ie  trade,  bill,  <)e  .  jevrllliiE-off  of  business  act.!' Il  ie* 

p,tc  Ihr  re.-tific-allon  of  i|,p  ,nv,n.  Hie  hlgb  level  reren.tlv  at- 

t»'ti^  ilmianr)  from  tbr  frgf)r*» 

.  ,  ,,  ,,  ininofl  rn<s  rgtnpr  perioii?  rrrr?s;ioii 

r.'tnt.niJ^s  g-,  irt.gil  ••C'DrH.UJptioii  .ii]]  •  __  i  '  .  .a* 

rrinyaz.  linn  b^fll  notofi  W  ihc  T'nUeri 

'-ea'pnallv  r,-,iiipanvM  sales  -are  .m  .  fdates ..  secmingl'  the  result  of  rll.-- 
flmiv  biclTftj  t  Ici  Cl]  llurniZ  Fho  cpTlUC  giiptunHiiftlt  in  TCegvr)  to  ^«■gr  or- 

gu**!  f  unitoor.  gtiri  jn  w.ou.M  to  b*“  i''iTTn£  g 

iTf'-nthc  imi'nr»li,jtol'\  piprorlins:  iIt**'  ,,  '*  ,,  , 

‘  .v'j  r* .  <  Igt.rnt  iiiflijpnrr.  g?  H  vg.?  popnrj  to 


'.'onprr.  ':ri,iS'5o  of  golrl  gnd  '^67.-  i?  ‘Ip^ienerl  uj  ronib-it  ; 

at:-.  .  of  sihrr  Estimated  t-ecov  bnemv'-,.  yea  "eapon:  | 

ei-'  fr..n)  Horne  mine  oi  cp  ""as  83.-  |  Actiiall.'  ho'VCVCV.  'he  figure  .af 
.■:)7,14x  round',  of  fine  copper.  266.;'"i32  i  *'"*  mil'mn  i=  .-orsiderahl '■  belo""  ihe| 
a?'  coM  and  .12, ,.102  o/?:  .'liver,  t  on-  I  full  'aim  of  the  orders  pl.aced  b'  ' 
-entiat.v  milled  l.m.i.tic  ipn;,  from  |  the  boa-.ii  m  the  period  a.s  an  uu:-taf- j 
lie  l|..•rne  mine,  a'eraging  2.17'.-  ■  c'  nnmbci  of  .airci",2fi  ha'e  been  ar-k-j 
joppri  n  117  07  gold  and  c,23  or.  i  cd  from  il>e  Air  Mini.'trr  under  the! 
.il'.e-.  re-.niiing  in  127,247  tons  of  I  trrrnr  of  iiie  rommon'vealth  Air  j 
■oppei -Eijid  Cianceuitate  sent  to  Hici  Training  .-.greemeni.  rhesc  plane.-'j 
tIuHter.  I  are  deliver'd  ""llliout  charge  by  the 

(».„  le.vcr'ps  abo'e  the  2.27.5  ^  iBritirb  co'ernment  as  It.s  c.antnbn- 


.a  total  value  of  .t2.3S5.ono  are  also  ox-port,  were  high.  This  has  on- t-urope  ront.uups, 

heniE  I'Uili  in  Ibrcp  ranfi.-  coast  abli-d  the  compan.v  to  reduce  inven -  ^ dan.KPrs  to  .-hipping  tiom 

c..  ,  ,  '  *u  1  If  /  .u  unfT  nav  i»ff  hank  loanc  f  t-hc  Bxl  tir.  f fOni  minr'ci.  fUOnia nn**" 

.'•je,!  from  the  -  la.g  receoed  from  .he  plants  3  1,,-.  more  than  h.a  f  of  the  '  ,,,..p,.a.  ,ons.  make  dc 

e-i'anadian  ...ppei  Rcfinei,.  Bmiiied,;  .am-rmn.  ..f  the  contra-Mr.  plarer)  b.  "  tio  eairunss  r,  timated  at  hetter  ^  ^  i  , 

.l,-W.rS,,pp,vBo.rdb....,„  ...  7”’’  '  .--"'J.."  r™,).!.rrV  t". 

m  ,r'*;r'-r. '7'  si.  .  ;  ,L  ci-  .,,1- 

I  ..opper,  .!»,v  or  goia  and  'k..-  .  a  *  >.  <  .  O^iw.i  .  Hond-  on  the  common  "hare-  at  the  their  e.\pr.rl:.  not  only  to  the  l.nited 

H.  :2i:-.  .  of  -,,h  r,  Estimated  recov-  ,.,f  I  rate '.af  .50  cent*,  per' year  ‘  '^'Atep.  but  .0  s.pu.p  America.  1  en  - 


deducting  di'ideuds  adiustmen':-.  and  I  ip\ri  the  'rar-rn.1  were  placed  at  ti.:.n  t.i  the  .  o-t  of  the  training  plan 


apprapriation  for  variouf;  receries 
ami  adding  over  ll.OOO.hOO  for  mven. 
lory  adpistments  and  "  rite. bark 
(Continued  on  page  k.t 


’2  .t  I non  tour,  inrludins  6.24,^.0021  Fi' 
ton-  running  6  26-',  .-..pper  and  .153  h'-oi! 
'ir.  i.'ol.l:  15,856,022  ton.  tuunlns  pjent 

(I  ontintied  on  Rage  6)  1  e'  pa 


apd  earl'  rummer,  and  in  the ,  wpiiid  appear  to  be  h.a.'-ing  a 

n-'.'.nth.;  impicdi.ifoli  pie'-cdtiiE  ilv-.'  ""  , 

■  ,  ,.j  „  ,  laiciit  nifnjence,  as  it  "-a.s  bound  te 

riiri :.t ma s  ii.'iid.avs  rn.sppitF  f..i- 

e,.,-.d  l-iiMPe.:.  dnrmE  the  .artiv.^  sale*,  hate,  in  v.e,v  of  the  impoTtanre  of 

iieri.i.is  ihi-  le.ar  .ai“  en.-.->ura EiH E  'th.at  maiket  in  relation  to  Canadian 

pti-'-cc'-ev  e\ rn  in  ovent  of  a  -ha  I  P  j  c. por  i  frade  Koth  volprne  and 

:’i.pro'-emept  in  pi-ofil,.  fhi.s  '-ear.  •  .  »  . 

,  ;  ■  prii-c,  ape  an  imporfanl  factor  in 

act,.-.n  on  proferred  dn  Idend  an  car'..  I  •  -  "" 

Whn-h  nprr  amount  ir,  .?52  .yo  a  sOAre.l'”"-  national  iiiromo  and  this  cannot 
until  bglg.nfgN  ?boai  po'.i  |  be  ot-cn  tbon^b  tbr,  x^rtjiinip 

ti-Nn  1'  1  vrn  c  thrr.rr)  fiivthrr  I  ,-.f  munition'^  gil'J  -  Jfttbpj-  ■^k'gr  tim*^ 

\t  rnr)  r»f  I*"'/!,  mrnpgnu?  •'•vVluc  nrrl?r;  !‘*‘''in£  nlg.t'f'i  in  V.OUntrv 

rgpital  gmF»i)ntr«^  fr*  T.ig  *  i  *i  .ku  '  n  -.1  i_  j  x-  j 

,  111  GA  I.'  J  .  from  b-^tii  tho  Rritiftb  and 

hUitirr  mrhnlftd  vi.-,D.40n  b'^nd  .  gnd, 

. .  hank  loan  riic  hank  loan  P'v'-frnments  has  continued  to  tn- 

U'P~  dup  if’*  HV  i  rgca  jn  !''*';*»  of  ox  r.r  v  blip  nPr**'  tllOrkPtf;  gjf*  bPltlC 

twUOOu  jn  ni\ rnlovif'M  (nio?.th-  igw  fjiiY njopre)  botb  gt  bopir  gnd  .Tbrriad 
m.atcnnl.r,  l...nght  al  fa'o,ah|e  .urfailnlrnt  of  Ku- 

rrr.  1  Ar  fhp.ftr  iin  oMloi  ir*:,  .n  r  m  IiM 

tir.j  floNA  n  b.nit'  logii  ^^ilI  )|  tr  rvpoit' 

The  I  liowe;er,  mature  IP  1 2 1  |  E^S.  Npcdt. 

arul  It  r  probahle  that  conipan'  "  ill  ,  -  1  1 

,eeK  to  asMU  e  that  the  bonds  r.  h t.'h  I -NmIIP  Npecja!  IncenllVF 

"-ill  api-a'ipt  1'"*  ar.-’und  Tliin.onn.  aftej-j  fn'ler  the  oir.-umstances  indica- 


Western  Farmers  Preparing 


Britph  Eo'ernment  as  It.s  c.rntnbn-  Tt»  Lam  Oven-  $1  a  Shar** 
ti,:.n  t.r  the  ,  o  t  of  the  training  plan  AfrHi«5»  97  Cc!i»h  PlTvioux  ' 
(  i\r  i-ibipbuilnins:  rompgoier.  in  ibe  |  ’  '  . 

pro.  ;n.:o  of  (Uuehee  '.  ei-e  the  I  CCi  .  16  .Monlh* 

pjent",  of  orders  for  tbe  construetlori  |  _  ' 

of  patrol  'e  srl:.  (  an  \  icKerp  iMd  ,  ^vpirh  'oliimhia  rackcry  E'd 
Montreal  "itli  a  contract  amounting  fp,.  -  par  ending  April  30  ncvt,‘ 

to  ti.:.6i22n,  yfanne  Industries  I..td  .  L.-,,;  ^,,p,,.A=a,ninE=.  of  ""pll  over  5i 


bgN  P  m  X  IONV  of  tbr  ii-npnrtgnre  of  ; 

tb.ftt  mgii»<=t  in  r^lgtj'^n  <*gngdl5n  _ 

report  fT-grJe  Koth  volnmo  gndj  L 

l^rirc.,  gi'c  gii  impoTtgnt  fgrtOF  m  ^  InHirSE  b^  u  .4 1  i 

'  ?ru'iU2  litFlfc  5.no'» 

•  oir  ngtiongl  inromo  ;jnfj  tb^p  rannot  ,  '  *  ‘  **, 

.  ‘  lot  tbjft  ■^-ritins  tbr  w  r^tr' 

i^novpH.  oN'cn  tboneb  the  pTOirlo?.  ond  tbo  probobibtA  fo-  .3 

of  mLUiitiorjs;  gild  -  ■"’OT  time  ‘^flv  r onTmrnrrm <^111  ot  tbe  .-r’ui 

order;  b-'inE  placed  in  tbi:-  C.nuntrv  A.'.'tivities  on  the  l,a,Kl  .s  me.,  .,, 

,  u  JO  J  enhanced  .Aware  of  the  nn 

from  poth  the  Rritlsh  and  C  apadian  ,  ...  „ 

-  -  ’  ‘  eii-i  imi.  p,-ovgfJ  market,  f,arin°r-  ei-erv 

povernments  has  continued  to  tn-  where  are  eager  to  jet  their  ..per 


pAgial  4*r»r»-a«p*ap£jie 


i-ains  will  ne'-ci'thclrcr  he  required 
-  N'ldl'ii.mal  su'-ie-;  niade  as  re 
ga.rds  the  ccee!  :iTu.atir.ii  are  rear-. 
sniinE  There  .r-p.'-.ar-  to  be-  -jr 


tv  .f  ore!,  53  22J  682  I'a' le  Bbipbiiilding 

I -end  Bepaif  Co  ''lopfreal,  55,722,402. 
0  si.-.rtr'n’  I'nEipee;  ing  c'li  ,  Quebpc. 

52  382  (122  and  <3e,,  T  D.ivip  and 
ft.  j  T.e\ii  51  722.682  Cither  plants 

;  lc.-eivinE  orr)erj  for  the  voyttolfi  were 

gt  .iphn  T'l'"  Pock  and  ghipbuildln.c 
required  I  i"  o  Bt  lohn  51  712  622  the  Port 

de  an  re.  j  Arthiiv  e  h'phiiildinc  '  q  54,66.5,020 
are  rear-  |  Emgston  .-h’ PbUlld  in  E  ‘o,  51.72.3,- 
tp  be-  -)p  6x2  i"  .-.llinew-o.ad  Bhip  T.ird,'-,  84.561  - 


a  share  pn 


p,,,.  ypg,  Btates.  but  to  Bouih  .Xmeiica.  '>11 

_ _ I _  tral  America  -and  nilier  market. 

_  -  ’■pcovd  .\merieau  imports  of 

PARWINLN  Eiiropeau  nen  prmi  in  123't  (mclud 
ins  unpoftB  fr.'ni  0  rural  Itiropp  as 

FAR  R  f  PAflfFRS 

I  Vl)  Ue  Ve  I  flvIiljIlLl  1238  total  of  2(3,065  ton-,  w, as  lar.gel' 
_ _  accounici]  for  b,'-  the  im-rea  o  in  put 

(vgre  $1  H  Share 

,  from  1.1.134  tons.  Nor"ri>  contnb 

7  Ccillh  PiTvinus  ijtr.d  12.423  tons  of  Ibe  thjropean 

•  -Monlhs  total,  and  S""eden  61.826 

,  Tn  'omparison  "Ph  newsprint  e:, 

-  port-s.  '  an-adian  r-bipments  C'f  pulp 

imbip  rarkers  Ltd  qre  relati'cl-'  unimportant  East 
ending  April  32  next.  ijm  1.125.172  t.-.ri::  of  sulrihtte 

iinr.s  .'f  ""pII  o'-.'r  51  pulp  imnortcfj  hi  the  t'n]tpd  Ifla'e-. 
'inuion  --  a  sbaj-p  in- 1  pp]^-  42ri,22i'i  tons  lariEinateri  from 


ox’fr  rnmnic  in  rft-  ^.ortb  AiUDruraD  nitlb  \»  itb  thr'  b^l- 

C€*nf  vegre.  Th!?  ?i.!?o  gprr  frop-i  tho  l;^<“gndinB’.  ign 


gbtjnHgnro  pf 
in  tlir  M  tbi- 


'inking  fiiH’'!  '’-rmonts 


mg t  n f  U  A  .  ug n  b* 

.*f  rg-li,  if  nr-«rr 


p.gid  off  rgj.ih 


1  xi'.u’r,  w  1.'"  jV  -1  enhanc^^d  A'^Tgi-.^  of  th^t  mi- ,  doaa  ba>r  ibn- 

rnm  bofb  tho  Rritich  and  •  anadian  1  1  J  f  *  T 

• —  .1  /  niin  iirsL.  p^-^ved  market,  farm®*?  >  -  i  ri)?t-rf‘?-L't.gni  "b 

TrtvornrxiPnt?  bg?  onntinHrd  to  fb-  Avhrrp,  g.fp  pae^r  tn  "*^1  iboo'  "poi  -  j  tliiiiE:  in  iln*- 
I pa?r,  V  blip  tjptv  markrtf;  grr  bpinc  otion?;  HDdpr''a>'.  and  ti'p  fn\-t  i  p-IMicht  tbi'.  vpa- 

leveiope,)  hoth  .at  home  and  abroad  •’O'’*''  eprlng  pl.i"ing  m  the  j  rh,.  intere-t 

.e.a.m'c  -f  the  .urfailnfent  of  Eu-  are,,  m.t'  I..  ex  j  ,,„nHnu.-.l 

(iccied  any  da'  now  Not  einre  he 

ope.an  export'  ]qj.,  (w"n  frauglit  I 

U.s.  Bilsins'W  Nerndt.  "  itli  such  momenfou;-  mumi  tam- ■>  '  .  m  mi 

'  .  for  the  M  est  as  ib'-  ."mtng  season  — 

SeMiip  Specja!  IncenllVF  l  j.;*  the  piair.e-.  as  .a  "Jiolc  rain- 

I'nder  the  ciir.-iimstance',  jndica-i^All  "1I!  be  big  news  thi-'car  F-ti-  j 
mn.v  that  the  decline  m  mdustnal  !  ^ !  Til*-'  I 

flPlennF^^r  of  moi.-tuvc  in  the  ?oi.,  •  - 

.rr.fiuction  in  the  United  Bfatep,  t.-.  the  i 


r-e.  rj  .fV  .ailahle  :  272,  Rllrr.rrd  .Bry  Tlo.-I.:  A  vneou'  e,-,  ! 
:  'ip-t  farmers  |  5  '  624  -i.i."'.  A  .trr."."Vf  l  td  ,  Lsquima.lt, 
.jiii’ eiiient;.  of  51  A. .6.262  .and  Vicfo.  '.r  Macbmerv 
'.  .nd  hence  j  pepot  E'd  ,  51  256,262  The  mine- 

i-'f  a  nial.'.r  j  s’l  eeper-:  are  h-'inE  I'Uilf  hv  the 
'-..I,-  t'-.  he  re-  I  North  \  anc.'Uyer  Ship  Repairs  Ltd, 
lo"  n  of  late  111  5 1  822.  B'lrrard  I  'l'  I'ockr.  51.- 

I'.c'"  6i  '  (Continued  on  pa.ee  6) 


citic-  1  t  r'  ''’*''*=tAnt!a!  improvement  over  roiintncs  and  Germau'  End  ..".f  the 
vo-7el'^ 7-°*''  D*  m.ont.bs  enderi  Pussian-Finnu-h  war  mav  heir  pre 

•'hi  hi'nldT^  ^  1  ’  ''^*'**  '"nd  of  fiscal  pe.  led  v-pnt  whal  api'eare.l  to  be  de' ebipinE 

..,1’  [  was  changed  la.$*  vear'.  "'hen  ea.TTi-  <  into  a  serio.ic.  .sh.-.rtaeo  of  piilp  in 

84  66.5  222  amounted  to  ''7  (-ent,'  a  share., United  pt.rte;.  but  demand’  for 

I  --73  I  136. .A. 2  chirps  of  capila.l  (".pnadian  n'jlp,  at  preserK  hieber 

a-  84  861’  P'-'77k  prices,  is  iinlikelv  to  be  lescened 

A  anroitve-  t  Siharp  earnings  imnrovement  has  vp  long  .i;,  shipment;-,  from  Europe 
■  I  ,,,  be*n  dijp  la.rg^*ylv  to  hi^b*^v  mrp  ^nd  '  ront mijp-  Tpd  rp»c.tb 

.  LnO  -imat,.  sglp?  nf  TTl^Bl  ;iQ()  OT.hft’-  * _ _ 

'  rhe''mme.'  ^v-^roducts  Redurtion  pLan.  opeua-  rrhnjsry  EamillE,? 

J-  lii,.  tion.c.  "-bicb  ba.'-e  been  mc, adiL  "  ^  . 

'e'  1  •'  ltd"  'AUilt  up  in  re.'en'  'ears,  iia'e  hern  Ovp.r  20ft  PpI'  C  phI  HikHp*' 

"p^ick'  ™aint-.ined  at  a  eood  level  this  past  ,  —  - 

~  vrai  I'be  ne'vlv  a.'qu’ved  plant  near|  Toronto  — .Al'ltibl  p.'wer  K-  Paper 

'i)  A  ieioi  'a.  "hjrh  r:),ns  clams  ami  '-.ar  j  t  o  Fehruarv  eai  umg-.  hofore  de 

tons  small  fruit'.  aL'.a  ha.,  been ,  prppi.vPpn,  bond  it!te;-e.-.f ,  and  (axes. 

'  ~  lbH">.  '  t '  itg.l  ji^rj 

——Ml  I  rompin'':'  wg:-  !  i  rrcivrr  gnd  m,3nT;:fu-. 

Il  Mhi?-  p^?t  but  ^ubs-tantift.!  mv^n-  TbL-  repro^'^o'f'd  ■*  '-eg?'‘'nTl  d‘=-- 

II  .  tor]ft?  nf  r-glnr^Ti  *^nd  oibor  rgnn^*'^  fiinip  froni  rb<='  <*"1  rft.'poDdiDs:  6?rD 


tntg.llod  dniw:  fn  tbp 

irrcivrr  and  m,3nT;:fu-. 

TbL'  ‘"d  •*  d®^ 

rUnip  ffoni  rb<='  6?rD 


linn;,  fbgt  ibp  rjcrlnip  m  indujitrial  ,  * 

,  .  .  ^  firlenripe. 

prndU‘’t!on  in  tbp  Lniied  iTtatpp. 

^''b!'.■b  bid  ^ttg,m^d  iniportg.nt  pro-  fact  tbnr< 


s  Largg-s,! 


.•prc  on  ha.rid..  and  p.‘ll  tu'ul.trl'-  niE.s  figure  '.-.'f  t(4?T26  rep.'rted  tor 


s1n.-e  the  war,  la'of.  of  ru.'l;  pr-'d 
'  i).-rs  bat  e  been  at  a  llirb  |e-,-el 


Tan'jar',  but  w  a.'  well  ab.'ve  the 
Pebraur' ,  nsa,  figure  of  5125.556 


ltir.|px  c>4!  BbcL  Prff2;«* 


rjj.  b^in^  Gbprk®*d,  will  b 
(Continued  on  *>) 


INVESTMENT 

SECURITIES 


NESBITT.  Thomson 

&  COMPANY.  LIMITED 
a?5  St*  flames  Street  West.  Montreal 

Ersnrhes  in  the  rrinctB*!  cities  of  Canada 


-  fact  there  is  no*  murb  that  tlie'  | 
s  can  do  "ibout  it  A  similar  def-i-  ! 

'  ien.:-. ,  ho"  e'ev,  prevailed  prior  ,  to 

I  the.  opening  of  the  great  cr'Xp  "-■ear  j 
;  j  Of  1215  M.ajl'"  of  the  old-flmer?  | 
remember  the  almost  nigbtlv  rainj  ; 

I  of  that  vear — the  season  "hen  the! 
AA'ect,  obtained  its  record  cror*  pe'r  ' 
acre  and  "when  "heat  was  piled  "up. i 
on  the  ri'ilries  through  lack  of  ' 

storage  facilities  ! 

Liberal  Fains  Hoped  For  I 
Bu'f  "hile  the  .'cmmg  spring  per- | 
lod  "  111  not  open  propitiously,  so  t 
far  as  moisture  reserves  are  con-  | 
cerned,  the  dr'  nesr.  of  lUe  soil  i 
s'lpplies  a  certain  dcfe.nce  egainst  I 
!  arid  conditions  during  the  gerniin-  | 
!  anon  period  It  means  that  a 
greater  percentage  of  the  snow 
"ir.  Iikel'  find  i’.s  "av  into  Hie 
ground  I"  ino' ide  .  urface  mi.t,.iur‘- 
follivi'inC  the  lime  "hen  the  .-.ee.l 
is  fr.wp  In  11'.'  bro."''l  .onii-.)' 
prairie  region,  p  iriicularl' .  ibe  d. 
top  soil  "ill  retain  a  l"i  of  thu 
moisture,  but  liberal  early  sininj. 


* !  a  J  2®v  -  H  arr  15  Cotripan'' ,  Lirnite-d  ’s  '  " 

'arce."t  p'.xnuf actiirer  cf  farm  implemso*' 

".1  the  British  Empire,  And  -."li.stnbu’!;:; 
irmries  "orM-'.'-n'le 

'n  the  hsfji  ''Car,  eaminr'  a'^iilahl* 

foi:  bc-nd  interest  amcirnte-'i  to  ei'-erJ  rimii' 
'■•^nu'.rem.ent.s  before  derreriation  .tn-i  o.,: 
time.'  "iftfr  ■depreci.atjon 

!'l-?.£-5®v-Ha.i'i'!s  CBdinin''",  Ltntitpd 
Fii  't  f C lojed  '  Mc>rt£a~e  Bonds 
I’ue  Mar.;h  Ir-t,  195-'1 
T’n.'f  9-f  ,  (J  an.f  iiiterer-it,  yieldinv  4 


Invcft  by  M^il 

rti  jt y  by  FttAfi  r*UF 

rlicnb  w  ilh  ijt  cxelijKlvgly  In  tKlt  tnennsr 

Write  UK  (edey  Ipt  e  I'M  of  offerirtg*  o>  ft*t 
'nfctmaliou  cencermnq  yogt  Dtesent  holdinqt. 


M  r>ntTrij/ 

T^y^/x/r ,  Mg'  l-J^4 


Fjuiidiy  ^  Lompaiiy 

Limited 


1IMITI9 

7/(8  St  Jamc*  Stiert,  W?^t,  Mcnitenl 

telephone  ide.bo'J'  47At 


Lrndt'n 

MerniKm. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  22.  1940 


'‘'‘and  *uuu 

tU^  BANKING  oHfU" 

In  planning  new  business,  reauy  always  to  consider 
you  may  have  to  consider  banking  assistance  to  wor- 
the  banking  angle.  W'^e  are  thv  new  enterprises. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

MOD  I-  K  x ,  i:  X  r  r  R  I  r  n  c  i  I'l  ii  .\  \  k  !  \  c;  s  i  r  \’  1 1  i 

...the  Outiomc  o!  Vi./c.i'  Suii  :/ !  0/>i  r./ , 


/)/  ’  ’  /  (i  cud  D  c  c  I  a  r  a  t  i  o  n  a' 


Do..  Lx! I,.  .  .  . 
\x,ori.-iirH 

Do.  I'.cf . 

Lank  c!  No\'a  >cdIi 
Balding  CorLccoi  . 

Do..  Dral.  .  .  . 
Br!I  Fal-ohon'  ... 
Biilnor- 

B>.iIc,.!u-  . 


HrnziliriM  1 

Kirrvrta  .ir 

Do.,  t 


M.-.r,  .!|  .'.'..ir.  D 
Mfii.  3  I  .Mrti.  I  ' 
1  Mai.  D 
.  \!ii .  I  ?.  !rt  r.  I  1 
.•\|>r.  I  Mar.  lu 
Al  r.  I  Mai.  I  r 
.•\|rr.  I  M«r.  D3 


.15  H.5;' 

.1)  x.7;i 


PEAK  YEAR  SHOWN 
I  BY  CONSOLIDATED 
'  PAPER  FOR  1939 

I  Operating  Profit  Well  Ahead  of 
I  1938  and  $425,000  Above 
I  1937 

EARNED  1  z-YEAR  INTEREST | 

But  Payment  of  Fixed  Charges , 
for  Year  Ended  July  1940i 
Likely  to  Be  Made  in  Capital] 
Stock 


L'iiii.--iilidiiteii  I’iipfi'  I 'ci  iMii-.u um. 

I  fur  iln'  .\cai'  11':;'!  .ulniws  lialf-.v  fiir'.' 
l!ilri<'s>t  i('i|uii-fiiii'iits  nil  iis  5'...  por 
I'll!  I'lrni  moil uam'  hoiiiis  aiul  .sU'i- 
Diii;  ik'iic'iil  uro  siocU  fully  I'niiu'd  iir- 
i.'i  cciu'i  oiir,  (iopi'ci mil  inn  allow  ;inc.'. 
I 'irccloi!'  inilloaio  in  tlio  ailiiiial  ro- 
po:-:.  IiouonT.  ilur  I'oml  inioro.'i  foi' 
ill!'  illolllll^  oiuliii'.;  .hily  I'lul  iioxi 
will  iiiohably  ho  Jiaiii  in  slook  lii- 
jiiiO)'  liuiii  111  (ash.  as  ppniiii l cal  h\ 
I'lio  loiiiis  ()'■  iho  ;imtiiil('il  inisl  ika'd 
j  (>!ioi;ilini;  it'siilis  fov  iho  .\(‘.ir  llii- 
'  drr  laniiw  wevo  ho‘■•t  in  ilio  histoi  .v 
I  ol  Iho  o.\isi:ny  oonijiany  itross  pro- 
[iii  lioni  opi'iiiliiins  lioiii-  lip  al  .S.*!.- 
IT7..7''.".  rioiii  .S'l.spii,".  j  I  for  Iho  .M.’iir 
I'MS  ;ind  .« I. :;tl’  fn;-  10:17.  Ton- 
nauc-  I'f  salox,  ;ill  prodiirts  w;is  11 


Winnipeg  Electric  Reports 
Earnings  Gain  for  January 

ll.v pa iision  III  I'oili  .moss  and  not 
earnings  for  iho  nioiiih  of  .laniiar.' 
is  roporlod  h.v  Wiiinipe-  lileolrio 
(  oinpan,\.  as  ooiiiparod  lo  iho  liKt'' 
nioiilh  la.si  .(('111.  ■‘Sol  lor  iho  moiilhi 
roso  .$!i.lTI  io  .1  lol.il  of  sillo.S:::’. 
while  .uross  oiiinmes  won'  np 
JL’L’  to  $lh!7.7IS 

<  (iniparal  i\ o  ri-lire.-  follow: 

0)4(1  I'll"  hi.  1 


tjio.sM  rriinin};' 
Op.  fXp.H.  A;  I 


,.o;  7  IS  1^,111 


LOWER  PROFITS 
SHOWN  IN  1939 
ENGLISH  ELECT. 

Reports  $1.76  a  Share  on  “A”! 
Stock  Compared  With  $4.13 
for  1938 

1940  OUTLOOK  GOOD 


f(yL  GARDENS 
TENNIS  COURTS 
!  estates.  LAWNS. 

^ FENCE  ^  PLAYGROUNDS 

'  )•  parking  GROUNDS 

.Jr  ^\  ’  FACT0RIES.SCH00LS 
.s  /CHAIN  LINICL.  fARMS  ETC.  ETC. 


iDv  Stelco  is  the  nanio  of 
Canadas  ln(|licsl  rpialily 
sT  (  c  n  r  0  p  r  o  (I  II  (I  I  s  . 

^  Onality  nialondi  hackoil 
v,  l)y  a  service  to  as.sist  in 
every  fence  (irotilem 


®  l  tAKMitlt.ETC.  PROTECT 

^  r  3^-  ^  your  property 
t  M  '  'V  ¥  ‘V  WITH  STELCO  FENCE 

A'c  will  offer  oiir  rcccnimcndationsfor  your  fiarticnlar 
needs  take  incasurements  of  tlie  fence  line  (iicparo  estimates 
for  your  consideration,  wdli  no  oliligalion  incurred  on  your  part. 

Phone  or  iiriVc  oiir  nearest  offiee 

TheSteelCompanyofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


'"'V  V  '  V  ''YITH  stelco  fence 


,  ,  ,  Toionlo  Riirratl  The  I'inaiicial  Times 

.Net  e.,n„n«,  ini.SIJ  illl.I.M  ''.1,1 

_  _ _  loidiiin  l-mglisli  I'.lectrii  i  d, 

1\1I1  n  O  ninFD  I  anad.i  l.Ul,  and  ils  siih.-idiaiy 

R  1^  Pill  P  ih  PAPr|\  ir'nnadiiin  i  roeker-Wlii'oler  I'o,.  had 

v,Vf.  lULl  tx  I  ni  Liii  1 

1/C  DC  HUTCDirCT  i'li' ''lends  in  the  year  ended  Oeecni- 

LUYLIlJ  lillLnCul  ■•:i. I 'Vlii'li  is  ('.iiial  in 

per  sliai'e  on  the  (l’,.aOi;  shari's  of 

DV  /YAAn  lUIADr'IN  ■'  i""'  *""■ 

D|  yvUP  ITI/iIXUlll  standing.  In  tP:.'.S  ihe  company  had 

a  nei  iirnfil  nf  IflSn.ltiL’.  eriiial  lu 
'  .Hid  per  share  on  iht'  chiss  A 

Elarns  Fixed  Charges  1  1  .3  .siuires,  class  (]i\idrnds  won' 


B.C.  POWER  EARNED] I  tooie,  peet  &  co. 
$1.64  IN  8  MONTHS 

Estate®  Managed 

I  Ai.f.Mtv  rvwhv 


Times  for  1939  Before  Depre-  majniained  at  ili.'  aniinal  rale  of 

.  K’.  'd  |>er  share  dnnn.g  Ih.lP  as  Inisi-  ^  inz-tu  am  err  cu 

ciahon  Allowance  ness  showcii  inaiUod  impruv t'lnoiii  ^onipai'cs  With  ^i.bU  a  ohave 

ill  ihe  tinal  ninnths  iif  ihc  .\ear.  Earned  on  “A”  Stock  First 

LOSS  IN  PREVIOUS  YEAR  **  “  Lfongall.  inesuieni  of  i.lo'  g  Months  of  1938 

compatiy  sitU's;  "riie  demand  for 

(leeltie;il  itiachinor.r  lite  hrancli  of  . .  7*.  ,  .  , 

In  a  (ear  marked  in  a  wide  rew-r  the  eleetrieal  Inisincss  in  whir'll  the  lirilish  '  nliimtna  I  ow  ei  '  oip.  l-ld. 

1  eiillil.ixr  is  . . .  ,.ff  Tr'PnT'S  foi'  llU'  fllsl  S  IllonlllS  of  IllC 

I  in  oiieraiini;  resuli-s  as  (Iimpared  """p.m.v  is  (ii^.igid,  ilmiiped  oft 


Compares  With  $1.50  a  Share 
Elarned  on  “A”  Stock  First 
8  Months  of  1938 


•...s,).:;;  ;  •  l  sal  m  niieranni;  resuli-s  as  (nmpared  ,s  eu;:.,,;,,,, 

n  .s..s.'i\..i  for  till'  yeai  ]  ...  i.  ,  i,  .■  eonsideraliD  during 

M.7.-.;.:;t7  for  10:17.  Tnii-!"'"'  "'e  pr.n  mils  .rear.  I.inish  '  .i- 

h's,  ;ill  prndnrts  w;is  11  luinhia  I’lilp  .V  I’aper  '  n.  I.Dl.  re-  pnvf'.r.  I’rofils 

i'.die;'  Iluin  in  10:1, S  anil  purls  for  IIUIO  iiiieresi  reiiniremoiu s  ai-enialiiigl,' .  However,  iliei 
'  <e  -ales  shnwr'd  an  in-  ,„urig;ige  iii.irked  iminovenieni  in  ne 


P'-r  cent  hi;;'ie;-  lluin  in  10:1, S  anil  purls  for  10:10  iiiieresi  reiiniremoiU s 
gross  valtm  -e  sales  shnw.ol  an  in-  ,^,.,,^.,.,1  ,„u,,;;age 

(  reiiseuit  L.  per  (a'lil. 

Wuikiii-  eapiia!  imsilinn  was  ini-  earned  atmiil  1  1  ..  Mines  l.e- 

prnved  -  ileianfiolly  witii  l.aiik  lore  depreciai mil  l-nr  1o:;s  eumpany 


ports  for  iiucifsi  l•u^IUlrl“lllCIll^  accordiimi.N .  Howuver.  tlioru  wjis  a 

on  borli  firsi  and  uonciiil  nun  |  iii.irkod  iinpruvctnoni  in  new  ordt'i  s 

,  .  1  I  ...  1  1  Ur.  hlulinj;  Ihc  last  fiuartcr  and  tlu' 

bonds  cjirncd  about  1  1  ..  tunes  nc-  r  ...  ,  . 

,  ,  ,  I'  ni  ’w  .  M.i.  inv  from  tins  mcroiiscd  bus:* 


U.  l..  Vc\y- 
ijuitrtio  Al 


Fhnldin^ 

\  rodn*  5  . 

.70 

.  I ; 

i  ^4 

A,'.-  1 

1  -iv  Ja 

.4  1 

.80 

!  ('*'  \'''u\  h.  .'IS 

hurla.gU 

l  sStrrl  . 

‘I 

\,  ,.  1 

M.I..  1  '» 

.60 

III"  inc('piiun 

!  atiaiia  1 

1  'o.. 

>i'i  Ihf.  . 

\,  t.  1 

Me  i  > 

1  . 

4  00 

,  w  ritten  off  i. 

<  .  ii-sn 

Raitl:  I'l  L  •'  -  .  . 

8."0 

Ml.-  1 

•1  Hit 

8  00 

1  '.viili  no  .'u fn 

(  t'naJrtJi 

Itakcurs  1'.  .  .\,-v.-. 

1- 

f  3 

.■  !  • 

w  .(s  .-I  b:(  ki.iic 

(  Citi  idia-i 

I'lcwriics.  I  . 

ffl 

.  5 ;  ;  .  ! 

i  .>H> 

2.6(3 

I'l'ccuP  Kin.  1  ■ 

I  'o 

U*  I'iel . 

I.O'l 

q 

,  i.  1 

•M*- 1  » 

.50 

iToo 

i  fur  Ihc  pii.'i  J 

I  »i.  . 

1  M-a . 

.  \ .  1 

.Mar.  1  ■> 

.0  5 

low  <  ■ 

1  'o  . 

.'■.J  Pie! . 

.(-(J 

•  1 .  1 

M-ir.  I  > 

.  T'J 

.to 

I  ‘'.3  . 

l.-vMa . 

' 

M  ir.  1  ') 

.07 

C  aiicicjj'fu 

L.eiarcse  . 

l.L’U 

.. ) 

q 

Apr.  1 

.M.ir.  1  5 

.25 

2.85 

Do.. 

hcf^iicd  . 

7.00 

1.7  3 

q 

Apr.  1 

Mar.  15 

1.75 

7.00 

1*0  . 

Pat  . 

l.lU 

.‘vpr.  1 

1  5 

I.lo 

.50 

Hank  intr-C!*! .  rh-. 

<  anadiati 

Loltui.s  . 

'  J 

l.hj 

I 

,\p..  1 

-Mar.  15 

2. CO 

4.1)0 

'■litiH.  .nirrpsl 

D(J  . 

Lmi..  . 

J.U'l 

.\pr.  1 

Mar.  1  J 

2.0U 

(  a'^rv'nt:  rhai'-Rp® 

Do.. 

PiCl.  . 

•  J 

l.>0 

q 

.\i  1 

M;.r.  15 

3.0(3 

6.00 

L.ati.  1  erci;;ti  Invest.,  i’lel . 

■  0 

:.i:o 

X' 

Apr.  1 

.Mar.  15 

(  ariAdiaii 

loundiirs  ".\"  . 

.3  7 

a  li.l. 

Apr.  ; 

Mar.  15 

■f  C  J 

14:1^1-1;;^ 

(  aiiadidii 

Gciict  a  1  1  Ir.c  .... 

0  L  .» 

-  J 

q 

Ar  r.  1 

Nhir.  1  5 

2.U-) 

6.00 

^  G’-  «alr  pr*3ht 

(  anaciiciii 

Gen.  Irivc&tn.eiftf* .  .  .  . 

.■}') 

'  J 

Vpi.  1  5 

Mar.  20 

.2  ') 

.50 

Laiiadian 

Induatne®  '  . 

7.00 

>1 

.-Xi':.  3l* 

Mar.  30 

1.7  > 

7,50 

1  !o.s 

13  . 

7.0') 

q 

.\p;.  30 

M.-ir.  50 

1..'  5 

7.50 

Do.. 

Ptel . 

7.00 

i .; 

q 

Ap:.  1  ■) 

Mar.  30 

3.30 

7.00 

Lan.  Iroa  1  ouiidues  . 

ji.on 

;  .1 1 . 

.\oi.  3o 

Apr.  1  5 

3. 00 

I’:‘  .  .  ha! 

Do.. 

Pre! . 

4.00 

!..l. 

.-\pr.  30 

Apr.  1  5 

4.0'J 

4.50 

(  rttiada  I.ifr  . 

J  ■  "  ' 

M.. 

'-.f. 

Can.  Malartic  Gold  . 

J 

i..-. 

Mar.  8 

.02 

.00 

Caitadian 

Marcum  . 

.0  4 

ini. 

Jun.  1 

Apr.  1 

.04 

Speciiil 

Vmius  -lin.Mnu  a  nnlalile  red iin  mn  I  •'  '‘•'‘"•W"  '"’'"'  f' 

t'lii  iiK;  the  rear  j  depreeialinii  .iml  Imnd  inierosi. 

\''ir  all  I'uirces.  ini’liiilina  -'ll.-!  Largelv  heean.'i'  nl  inei'ease  in 
li:!.'.yo  lui  ;;  eiied  Imiid  imeresi.  a|hank  loans,  iin  working  eapiial 
I'alaiue  of  - to  1 . 1  .‘i  I  was  h'fl.  ailislinws  a  (unsulerahle  reilniimii  a.s  a 
of  w'li.h.  as  h.i.<  hreii  done  sineo  !  resuli  of  Ihe  .ear's  opi'iiii ion.s.  Iho 
ilm  nuepiion  of  Ihi'  eompan.v.  w.isl  roporl  slalis  Ihal.  since  .lime  of  Iasi 


eompaii.  si  iie.s;  "riie  demand  for  .  -sor  and  London,  Uni. 

(  Ieelrie;il  inachinor,.  Ihe  In  aneli  of  ,  •  ,  .  i.  i  ■  I  lull  ing  llie  |)as(  year  the  T  aiwdian 

Ihe  eleetrieal  Inisincss  in  whieli  the  uriMsn  '  nluinlna  lowei  '"i  P  Lid.  (.umpany  sold  |iaperhoard  nuii-hines 

eonip.in,.  is  engaged,  ilrn)iped  off  retmiis  for  tin'  fiisl  S  monllis  of  ihelai  I'lankford  and  '  amphellforil 
\er.\  eoiisideralil.  diirmg  ihe  first  f  ihea  I  ca  i  net  e.n  ning.- al  Ici  whii  h  had  not  heen  in  oiieraiion 

eight  moiiihs  of  lOkO  ;ind  m  ices  ‘■'ll''■t;cs  :ind  subsidiary  preferred  since  their  purchase. 

weie  al.-o  lower.  Ihofiis  suffered  diy idend.s  e.|ual  i ..  S I .(1 1  a  sha re  on  - 

ai-eoi  (liiigl,. .  However,  iliere  w  ;is  a  •  lie  1 .0(  O.t  P  i  .shares  of  '  la.'is  A  p„:|.  Columbia  Pr»w.>r  Cnrn 

marked  improvenieni  in  new  ordei  s  "'I'olanding  as  eonipared  w  ill,  tSriL  Columbia  Uower  Corp. 

.luring  Hie  las,  r„,aricr  and  the  -t'  »  c*"'  rovves-  Changes  Date  Fiscal  Year 

henefii.s  from  I'liis  increased  husi-  PP''i"d  "f  ,  - 

.u.-s  ...11  h,.  ,x,i,.-.t..,i  i..  Cross  oarning.s  for  ihe  .h  inonilis;  iiriiish  Colnmhia  Diuvn,  < 


ne.'S  will  he  reflecled  in  our  I'lL' 

I'arnm,-.-.  ■  " 

nil 

'  'ni  ri'iii  ii.'seis  loml  S I  .nii.S.nkil  and 
(iiirt’iil  lialiil^U's  $  I  n:;. 11(1:1.  a  strong  1 
ratio  of  in.O  lo  1.  ami  wanking  ‘I'l'i" 
la!  is  $!ll(l,ts:l.  Ti.is  eonipares  with 
wanking  eapiial  nf  ■$  I  ,n  th.H  1 -‘i  al  ilii-.i,, 


L.russ  oarning.s  tnr  me  s  inoiims;  idiiish  Colunihia  Dnwer  '  orp 
were  liiglier  hy  .HSL’.SI'.S  al  •$  1  ".TIC..- -  fad.,  lias  eliangi'd  ils  fiscal  vearso 
n:i:i.  and,  wnh  eximnsos  up  15:!  f  r,..')5.". '  ,hai  it  will  cud  on  Ih'e.  ::i  insieml 
and  intercsi  and  preferreil  di.idends  uf  on  .Inni'  lin  as  liereiofori'  ihe 
lower  1),\  $L"7h.  halan.,'  of  earnings  ,.|,aiige  In  hceonie  effeciivc  'from 
ayailahle  for  di.idends  (jii  Ihe  •■A"|,iu|y  I.  iP.jt,.  so  tliai  the  firs,  fisciil 
sini  k  increased  hy  $  1  1 1 , 12J.  or  ahoni  period  ending  at  the  new  ilale  will 


;.S  vear  boll,  Woodfibre  and  Dor,  Alice  "f  PhS  but  dnrmg  '...h  "ei  m,-- 

rc  tune  heen  o|.eraie.l  a,  close  ,o  cap-  ''^^Pf''''‘ilU'es  lola  l.'d  .ymi.,." 

S.l  111.17'-.  for  de-'.'ein.  I,  also  stales  Hia,  "ihc  com-  '-''"’f'''  '"l''  '  ' 

cs|  i.araiiych  iiiuh  figure  of  trade  ae-  ' •'  '^Paros  were  purclia.s.  d  tor 
,1-ieo, lilts  rccoiM.hle  is  now  being  reg-  Inelnde.l  in  <  iirreni  a-- 

M.1...-U-  .0.1. .....I  .o„.,o,.>  .''CIS  are  (a.sh  nt  Hili.Sni.  iinosl- 


d  lo-.-  figures  I  paral  i\cl.\  iiigli  figure  of  trade  i.e- 
I'lnpac  as  fol-ieoniits  rccoiMihle  is  now  being  ree- 
I  ularly  rcdinad,  with  conscineni  rc- 
I'.X'.  i-i.'ts  idiietion  in  the  hank  loan.-." 

,  i.y'i.  Iso, i’ll  i  ncome  a.  <  I'liiii  shows  operaiing 

I  profit  for  D':j''  <if  S'D’..").n.>j  as  coin- 


I.","'.  to  $l.(lln.U)h.  he  for  ilie  six  inoniiis  cn.led  I.icc. 

I'or  Ihe  nionlli  of  I’cbrnar.i  gross  I  .j|.  ifLjn. 
earnings  inereased  hy  $St.m  oyer  j  'i  jnie  for  Ih.'  annual  general 
Ihe  same  iiionlh  Iasi  .vear  lo  *1.;:(;i.- i  rnceiing  has  also  been  .  hanged 

:i7n  and  iiei  earnings  were  up  from  the  second  .Monday  in  .'^epicm- 

nr  iihmii  l.'l':;'',)  ;ii  SJl'LL’S'T  I'om-.her  lo  (lie  last  ’I'hur.sday  in  .Xlureli 
p.Tiison  of  gross  and  net  earnings  for  1  or  such  date  not  later  than  four 


...IS  idiietion  in  the  hank  loan.-."  '"i  -''‘'b  Keiiriiary  and  for  the  .S-nionth  per- 1  monihs  from  the  end  of  tlie  fiscal 

income  a. oiniit  show  s  operating  u!,',',',.,  .  t'-ei  hmhle^n^'-M  i  I  '  year  a.s  may  lie  fixed  l.y  resolniioii 

•  profit  for  imt'.  of  VD!.-,.n.7.-4  as  com-  ^  t  s’ r'^'r  ,  J  .  ''f  (I'fnetor.s. 

,  '  ■  L.  .  \0IHuri0>:  ol  I  be  S(m.  urit  !  FVhruarv  $  $  S 

I  pared  w.ib  iiii  ^  bavu  a  ru.'irU-i  value  of  ‘  .a^ninR..  :|70  M.441  , - - 

u  1  11  urocediniT  \tar  <>I  M  IlCflllr-*  »>.  1  I  K.xppniirg  90.),iyt  I  ^ 

.  .  ..  I  D'-xed  a.sso..s  are  earned  a,  H.-  r>fd.  h.v.h  ,  '  BuSmCSS  itl  tflC  WcSt^ 


riuns.  incliuliim  full  inteiesi  rouiiire- 
.i.:Lti.Ks;.  ;t.iori.;ts2  “icnts  ou  boili  classes  of  bonds. 

^..162  I  .>22,*). 0(1(1  for  dcprociat ion  loft  a  net 
101  r.t  a  mo  71*.  .'  cai-  under  rev  iew  of 

■■'[loLi.M  :Lm(L74:»  $HT. 1S2  as  lonipared  with  a  dofieir 
of  in  10  IK.  I'l  ofii  and  loss 

111.12’'  111.12'!  I  figures  for  [last  2  vears  are  roni)tar- 

I  ed  b(*revv  itb  ; 

in.i2'»  111.120 


Luna-Ja  Norllicrn  I’ovvrr . 

L^o..  Pre\ . 

(  anadn  Fackers  . 

t  an.  P«*ri.ianenl  . 

(  nn.  Starch  . 

(  anadet  ble^nisiiip.  I''ref . 

Can.  \\  csliiighause  . 

Canadian  MircbounJ  Doxc&  ".W 

Ganboo  Cold . 

Do..  Lxlra  . 

central  PaUicid  . 

Do.,  Extra  . 

Do.,  Pref . 

Chartered  irubts  . 

(commercial  Alcohol,  Pief . 

Consolidated  Bakeries  . 

Consumers  Gas  . 

Corondlion  Roydllics . 

Corrugated  Paper,  Picf . 

David  I  rercs  ’A  '  . 

Do..  Extra  . 

Delnite  Gold  . 


5.C0  q 

4.0t(  i  e*j  «) 


I.O!!  I 

ly.ti'J  2.3i»  aj 


.  2  3  .Mhi  .  J  i)  .tU 
Apr.  I  b  .Mar.  3U  J.3y 
I  .M.^r,  13  1.30 

Apr.  I  .M.ir.  I  >  4,00 

Mar.  30  Mar.  13  .30 

.\i  r.  I  Ma:.  2  1  ,02  ' 

Apr.  i  Mar,  13  .73 

Apr.  1  Mat.i>  .73: 

Apr.  I  Mar.  3  .OB 

Apr.  I  Mar.  3  .02 

.Mar.  27  Mar.  15  .OB 

.Md».  29  Mar.  1  3  .04 

Apr.  Mar.  30  2.50 

.\pr.  I  Mar.  I  >  5  00 

Apr.  I  3  20  .20 

Apr.  1  Ma r.  1 3  .7  3 

/\l>r.  I  .Mar.  1 3  5.00 


Ihil.iiiee  siieei  show  s  luial  iissi'ls  !  ■ 

)  invest  rnent  inrnnre. 

Ill  <11,1  of  Ih;;!i  down  SL'.)('.iMm  al 
.  I .\c,  w  orking  eapiial  is 
iij.  •'''J,S<;"."im  ill  .$7.H:;K.‘iI  t  with  enr-i'’"-  *' 

rent  assc's  lower  hy  il.ihu.oOO  a' | 

P I -.1!L’S.i5L'J  blit  current  liahiliiiosj  M..l..,w:<-  . 

dow  n  •H.'lJit.'tiT"  at  •$  t.dim.KiS.  |B.)i.a  im^u-.i.  .. 

Cash  is  moderately  higher  at 
I  >1  -oeei' ahles  arc  np  SPiip.tiim  i  Decrcciation  .... 

I  ni  .jfl.l  o.a  and  inventories  a  i  p  |  Incomf  tax.-,  ..., 
j  down  over  $L'.:77.').i't""  ai  S7.sri7. 1 Sa.  | 

'  'aiiilal  assets  are  lower  hy  over ,  Prrviou,  dcocit  ! 
.yi.O'-'O,"""  at  .'«17.:jh7.7IS.  .\moiig  the 

liabililies  bank  loan.s  are  down  *’  ^  Hri.c, 

Ct77l.'50ii  at  5|  (tij.pno  and  sfieeial  t  \ri.r  H-pIric 

Dank  loans,  which  amoiinied  lo  $.7,- 
MSL'.tilh  at  end  of  imik  have  been 


•OO'-Int.  .M.ii.50  Mrtr.27  .04  .Ob^ 
i.73  1nl.  Apr.  1  Mar.  13  1.73  ... 

.2  3  q  .Mar.  30  .Mar.  13  .23  .61 

.:u  .Mar.  30  Mdf.  15  .10  .6: 

.03  Int.  Apr.  30  Apr.  20  .03 


I/orne  Mine®  . 

2.1)0 

.jO  q 

Apr.  20 

Mir.  20 

I.OI) 

2.00 

Dominion  Bank . 

.. 

-  ’9  'i 

'.1 .' 

\pr.  20 

3.00 

to  on 

Dominion  Coat  Co.,  Pref . 

1.50 

.37  q 

Apr.  1 

.Mar.  15 

.75 

1.50 

Dom.  Foundries  . 

1.00 

.25  q 

Apr,  1 

.Mar.  20 

.25 

1.15 

i/orninion  lar,  Pref . 

5.50 

l-J.  .0 

May  1 

.Apr.  15 

2.75 

5.50 

Donuniun  textile . 

..  5.00 

1.25  <1 

.\i  r.  1 

■Mar.  15 

2.50 

5.00 

Do.,  Piel . 

7.O0 

1.7  5  q 

Atjt.  13 

•Mar.  30 

3.50 

7. 00 

Lasv  Washing  Maciiine® . 

.3  3  A;r. 

Apr.  1 

4%Tar.  15 

.5284 

.3  3 

1  .ooxioroic  Inveslmc:'.'  . 

il.‘. 

\p:.  1 

M..I  2'* 

1.12  • 

1.7  > 

i  aiconbridge  . 

.30 

■o:  .*  q 

.\',ar.  28 

Mar.  7 

.07^ 

.30 

I  rilROst.^  Pl.lNTT.''  . 

•  .ff.  V) 

M.ir  20 

'  > 

’  00 

I  tonCer  Povallics  . 

.-!  1 

M.it.  50 

Mai.  20 

.03 

.06 ',2 

v.iot:neda  f  ower  . 

.80 

.2)  (| 

•Mar.  30 

.Mar.  1 

.20 

.85 

D(j..  Pref . 

5.00 

1.2  5  q 

Apr.  1 

Mar.  1 

2.50 

5.00 

Do..  StiCj  Pref . 

5.50 

l.y?  '1 

Apr.  1 

M..r.  1 

2.75 

2.75 

Goocivtar  lire  . 

J-.  j  J 

.0*  •} 

Apt.  1 

.Mcir.  !) 

J.i  J 

2.50 

bav(*  a  nuirU^i  value  of  $2»8fCh25.  ‘  cr«»*s  ea'-mng*. 

1  ,,  ,  .  I  A.  r.,xppnsr8 

i  l  i.xed  a.ssoi.<  an'  earned  at  si.-  int  .  F»fd.  IuviIk  , 
jiL’ii.i.n  after  dediietiiig  depredation 
tre.seiwe  of  $hS:',.SIi7.  Oilier  a.-seis  B«ian.-p  f-.r  A" 

I  and  deferred  enarge.-'  of  ■H’n.L’!,.',,  con-  stock 
jlracts.  iigrcemeni.-.  eic.  of  ‘!i-.-..S.-)tl  ' 

'and  goodwill  a;  SI  bring  loiiil  assels  Kc".  g'J 
dip  ,o  .S2.:j7"SSl  dross,  amines. 

!  i  Kxponsf.'^ 

I  riiiss  "V"  Share-  Laiieelled  j  Int  .  uivi.,, 

I  The  <■01111, iiriy  I'lis  (  an<  <  llcd  the  Balance  (or  ■  A •' 
l.ti.Dl  (lass  .\  shares  tutrehased  m  stock. 


lf>40 

$ 

i.MHi.aTo 

421 

$ 

I.27H.V2l» 
00.*), Tot 

Increase 

S 

M.441 

.56,(»30 

lH8.6t;6 

■  1110.401 

il.TOi 

21rt.2«0 

iao,7.'14 

20.548 

io.:o:>.oo.'T 

10.312. 10.5 
7.300,043 

482.H08 

315,555 

i,.M3.ior> 

T  4.079 

Weekly  Report  of  the  Canadian  Ciedil 
Men's  Trust  Asaoctatiun. 


W iiiiiipe^-  Wholesiile,  gro('er.4  inid 
leai  sales  fair  bur  showing  im- 
l  ovenieiii  for  all  coinpariitiv  ( 


‘,nij  I  I'l'Jh  and  o'l"  class  "  shares  imr- 


...  an.l  (<■ 

cx«?c.  reinun. 


I  M..1,.M(:c  .. 

Bond  »rjtetc«L . 


I'.  A  L.  delic  it  .  , 
T  \fter  H'*pleli<9n 


*5,29i 

40.83  1 

40U.6r>0 

3  1  V642 

*82.677 
3  0  3.953 

87.0  1  H 
22  5.000 
o.2on 

'  386.630 

147.182 
!. 426.673 

386.630 

1.040.043 

1.5  73.85  5 

1,426.673 

ilSL'.Hh  at  end  of  Ddh  have  been  _ 'n  the  balance  -hepi  net  ''"''king; 

eliniinated.  Dayahles  are  np  nearly  "  ,'  ’’'21,,'''  *  *  I  lnvr.,t,.i  .rico.nr  '  . 

•tL'7.5.bOO  at  .? 1 . 1  L’..7:l I  and  tax  pro-!^'”"'  ""  U'e  -•'  ■h  siaiemeni. ,  „„  srcurnir.-. 

vision  almost  .S!.-,tl,(itm  higher  I are  higher  by  over : 

.«:j(ir..:in.7.  .Xm  working  capital  ,0. J  ^  at  S.-,nPk..,L>:i  hut  this  is  more - 

:ires  for  pa.si  J  vears  .-unipared  '  I.ecol  f-c«  . 

Iiercwiiii:  in  current  liabilities  i<.  Oirrcior.,'  iee»  .. 

„  1  :>  1  .".7  1.  .\mong  the  eurreii'  assets  I  x<>c.  s.il.ine,  .. 

r'lei""'  i'i3H  I  inventories  iire  lower  bv  about  $1.j.r,- 

‘  2'^  i.;oo  I  ,  ,  Depret.  rrsi-rv'r 

^  _ _ ? _ ""d  at  SS:il,:j(;(  but  receivables  at  incon.r  uxe-  ,  . 


ires  for  pa.s 

liercwii  ii : 


reals  coniliared  , 


3'  c.'ipital 


!•>  '}■>«  iWn  1  "A  **2-,  ’.‘TO  \ 

•i.(>io.i(^s  ti.ni t.T.x;  I  ■  I.td".ll'<.  sliow  ill,  increase  of  .$1.- 
'hiO.'Jf'".  On  llie  liability  side  hank 
T.HTS.'ill  I.TTI.HIIT  luans  ai'e  up  SI.HD.OO"  at  $l,fiOtl.fmn 


!Jo..  Preferrea 


.A));  .  I  Mril  .  I  3 


(*.C  it  Vv'es?  iudcjlcr*'.  Ih^q.  ,  .  . 

M'.i*  Mr 

■  )'• 

3  '.t» 

Gieciung  W'iie  . 

.6') 

.Hi! 

Apr.  1  .\Hr.  15 

.30 

.oO 

liamillon  Ihcalies.  Dref . 

6.0" 

1 .  '  0  q 

.Mar.  30  1  eb.  2* 

1.50 

6  ()0 

i  linde  Dau . ii . 

.7  1 

■  1  -  J  <) 

Apr.  1  Mar.  I> 

.  1  2  ‘■4 

.50 

lluilingcr  . 

..  .-)) 

■/'.  :.i 

.M,.r.  2  5  Mar.  1  i 

.20 

I.IO 

llurori  L.ric  .Morlgape  .... 

A  ^  ) 

1  00  (, 

.Apr.  1  .Mcir.  I  > 

2.00 

4.00 

1  Ivdru  iJcctrig  iccuntics 

;  .  Ur.p 

-i-jJ  -v CL  r; >t anf 
Do..  Pri  . 
l.ilcriirttioiuil  i  l'jloin„'& 
''bllm::,  V‘  r'  err'-'i  . 

ir.t.  :>ickcl  . 

I r.lci luitiona!  Nirkcl.  f^ref. 
inicin.  r.tj’f'-  /•  f‘<.'. c.  ■» 

. lc>  natioiuil  I  rcl. 


•Mar.  JO  i  ct>.  27  .50 

I.i’,'  1  Apr.  I  3.50 
■■  :  .Mn.  :i  I  :  ) 
.X.cf.  !  .Mar.  I  3  i.yO 


Jamaica  5 . 

.63 

•  '  q 

.M.Hr.  15 

.17  a 

.93*^4 

Jrtii'.afL.i  IhiIjii'.  .'“er\nr*,  I'rcl-.. 

•  ‘"J 

1.4  > 

.\pr. 

.M..r.  15 

3.50 

7.00 

Uuiiiaque  Gold  . 

.40 

ll*  q 

2Vpr. 

•Mar.  8 

.20 

.57 

j  .anded  B  .nkir.;;  . 

4.00 

...JO  .| 

M.ir.  1  5 

2.00 

1.25 

j.  A.  &  hen® . 

.20 

Apr. 

Mar.  15 

.35 

.70 

1  Ic  .  L.xL ra  . 

.30 

Apr. 

Mar.  15 

.30 

\  r3  <  'i p  Gu i ri  . 

.03  Im*. 

.Mar. 

30 

.Mar.  9 

.0  3 

.11 

M.  Lorwii.  I'.cicircd  . 

J  At  r. 

.\pi. 

Mar.  20 

3.50 

31.50 

Mcli-ll  1  roMlcndC,  Pref . 

6  00 

t.C) 

Apr. 

1  5 

.Mar.  30 

3.00 

8  00 

J.  5.  Milthel!.  Pref . 

7.00 

1.75  <4 

2\pr. 

Mar.  1  5 

3.50 

7.00 

Moneta  Purcupmc  . 

.12 

.1)3  .) 

Ai^r. 

1  3 

Mar.  30 

.On 

.12 

''liintii.ii  Pu’-' »  . 

\u. 

)0 

M„r  3" 

.  /  > 

I .  I'i 

Moore  Coi pL'ri  . 

xl.oo 

.-")  ,| 

.Apr. 

.Mar.  7 

1.40 

2.00 

Moure  Lurpoitit  .n  ".\  ,  Prel.. 

:4  7.oO 

1.7. 

2\pr. 

Mar.  7- 

3.50 

7.00 

Do..  '  B  i  . 

x7.00 

1 ./  )  q 

2\pr. 

.Mar.  7 

3.50 

7.00 

. 

2.00 

.50  q 

.\|.r. 

Mar.  15 

1. 00 

2.00 

I.lo..  I’.cl . 

173 

.44  <1 

Apr. 

Mar.  15 

.8  7 

1.73 

\At;c;ia!  Grocei.es  l’:et . 

1.30 

3  7*2  q 

Apr. 

Mar.  1  5 

.75 

.12', 

Nortii  .‘^tar  Ur.  Vrei . 

.3  5 

■16  ^  <j 

.X,',. 

^:ar.  15 

.35 

Naltonal  Steel  Lar  . 

2.00 

.50  q 

A,ir. 

1  5 

Mar.  30 

LOO 

2.00 

Wre  . 

"'1 

M.ii.  '■» 

.8  ) 

1 .00 

(*gL;-.'.e  1  iuiu  . 

1 .00 

\  ‘  1  , 

V.nr.  P4 

.30 

1  (10 

‘  Tnle^i lO  l.uaii  . 

3.00 

l.j'.  <1 

.\p.'. 

.^Iar.  15 

2.M) 

5  00 

Oita'S  a  Power  . 

I.O'J 

.2  0  q 

/\pr. 

.'lar.  2 

2.50 

1.00 

Do.,  Pref . 

5.00 

1.25  q 

.  %pr. 

Mar,  2 

2.50 

5.00 

Pn;^c  l-lcrsey  . 

5.00 

I  25  <1 

\pr. 

Mar.  !  5 

2  ;  5 

4.25 

Pioneer  Guid  . 

.lO 

.10  <1 

Apr. 

1  eb.  29 

.20 

.40 

Poucil  Pxou*  n  . 

.1: 

. 

'  let  r .  2  1 

'  0 

0  5 

r.OO 

1.;.'*  q 

•Apr. 

1  3 

Mar.  3() 

3.00 

8.00 

1*0.,  pief . 

3,.Jl) 

.  -  J  i 

Apr. 

1  J 

.M.ir.  30 

1.50 

3.00 

Pies'-on  1..1.1  Dorir  . 

.•M  M.I. 

•Apr. 

1  5 

Mar.  1  > 

.10 

'I  lie  Hear-1  Aeeoiiiif  j  and  aeci  ucd  charges  are  np  al  Sorpiu.  ici 

I II  pi'gscniing  the  lepor,  on  lie- 1  ■"*  f'eni  ^I.S.,.!)....  Deferred  li:i-  '''dJ  t  erv 

l)alf  of  dlrtcior.-,  president  of  the  |  *>'Iiii'':'^  lu'e  down  at  Jd.ji.lHl  from  .s.irpiu.-"  to. 

col  imral  ion.  says  m  ),;irl  :  ,  $  1  ..j  I 1 . .  H-Dcticii 

".\,  the  end  of  the  year  ihe  Hear-i  [  — - - - 

<omp;.ni(s  were  iinlchied  to  the  (or-  C#  J  n  J  t*  I* 

poraiion  for  ac  anmuni  of  H .7.2, i  - ,  OCl/6S  CLflU  JrTOuUCtlOTl  Ol  ttnCTgV 

i:;s.!1.  of  whieii  1  .:i:’,(i.:!8S.:it;  i-  re- j  ^ 

riir'o^  hanke'-^'nd‘'Iish7r'7''i  Queocc  Lost  Y eov  up  bnarply 

■vhi.  ii  i.'  inelnded  m  ••.\eonnis  and  |  ,  .  .  ' 

„llv  receivai.le"  These  amomitsi.  '  ’ ',,1  „e, ion  and  .-ale-  of  power  Total 
h,V3  h.-'cii  inelnded  among  eurreni  I  "f  Qiiehee  during  ,  w 

a.ssei.-  IO  faeilitaie  comparison  will,:"''  nl  la.  I,(  ah<  a<l  of  the 

preyioiks  .rears.  Allhough  .leemed  :"'<'or,lmg  to  fig-  ' 

be  (olleclable.  vonr  directors  feel  ;  I’rovineial  '"M 

rhal  ,he.se  amounis  do  not  now  ,,,.  |  Boa r.L  I- . g  o  es  used  in  '  .-a I '-.s  rev 

present  herns  of  "eu-  rem"  imlebied-i  '  "-"'I'llatu.n  ussimd  1,>  'he  board  ,  D't.OOO.Otti 


cliascd  Ul  Pi:;s  ond. 

;ii  the 

end  of 

D't’.O  lufd  tL’.-Miti  ('Ills 

".\  "  sliares  uf 

!Ki  pJir  ont.'-iiandinu  a 

s  riMii 

imicd  will)  la, *5.7"  I'l 

ISS  ".\  " 

slu*  les 

oni.siHnding  tii  ili*'  end  of  Ih 

Ik.  The 

class  ".\"  .-half's  and 

the  .■|fi."l*"  class 

“B"  shaies  *)(  mi  ji.ii 

valiif  are  car- 

tied  at  .IJ.l '12.78"  in 

I!*::"  :imi  $'J.- 

2'"".7,‘in  in  L*:JS.  Karncd  ,-uri>lns  was 

I'eilueeil  i'*  8L1:J.L‘S  fioin  $lti 

'i.Jin 

Con.solidatcd  stareineni  (*f 

profit 

and  hiss  ;u)d  earned 

stirplu.s 

-(illow  s 

fur  fi.scal  years  endeil  December':’!: 

J9P> 

19)8 

$ 

5 

Ope  r .  profit  . . 

165.869 

2  78.858 

InN'r.'kUti-  incoinr  . 

2'). 629 

2). 492 

Profit  on  .sec  uril  ir.'«  .  .  . 

2.04) 

1  3  402 

186.541 

3  1  5.752 

Le^al  .  . . 

84  5 

)00 

Director.s’  fees  . 

2.240 

2. 200 

r.x6c-.  .srihirie^  . 

26.320 

26.400 

F’rt»N-  for  1  qnip  r^t. 

2. 1 00 

3.291* 

Depret.  rrsi-rv-r  .... 

60.000 

60,000 

Income  taxes  ..... 

20.00O 

4). 400 

Net  profit . 

75.0)6 

180.162 

('lass  .A  dividend?  .... 

11*8,787 

1  1  1.588 

Surplii®  lt»i  ’.-e.tr  . 

H.i  1.75  1 

68.5  74 

Add-  I^rev.  '■.iirpliis  .  .  . 

1  65.249 

96.675 

Siirplu®  forward 

1  )3.49M 

163.249 

arcs  imr-  .'  lJ<.ir<44iLjic.  snowing  im],rovcmcnl  otei-  hisi  yea: 

1,.  p,„i  uf  - - - - -  date.  Dry  goods  fairly  good,  with 

sliares  of  nnAFIT  d'lOC*  4  4A  itnprovcni  'nt  shown  over  last  year 

as  com  ■Klfrll  A  I  €>73  441/  plJieing  orders  fairly 

\  "  share.-  *  1 1  guod.  Clothing  sales  fair  .ind  ahum 

I'uiS.  The'  P  A  in  f*t\  /'AKTAnA  '  same  as  last  month  hut  sliglnly 

."(Ml  class  !  llAIK  Mf  LAIlAllA  I iimt 

.  are  car-  VV.  VrUlfll/fl '  p., jn^  jniproM'incni 

:ind  $'J.- :■  . . . .  shown  for  all  eoinpai  ative  period - 

rplns  was.  Tonnage  of  Paperboard  Pro-  Electrical  supplies  and  madiiner.v 
:iri.7.2l"  ,  ducts  Showed  33  Per  Cent  ,  •inf-'*  f«”'  Ij'".  ''cporung  iminoyemem 

of  mofit  '  ^  •  t  -ir  I 'T'er  this  lime  la.st,  year.  Heiail  trad. 

IS  follow  sf  Gam  Lost  Year  !  fairly  good,  f.'ollcctions  gcnrrall.' 

'niber  ':’!:  ]  -  :  *^**V,'  ,  , 

I  Toronto  Bureau  The  Financial  Time*  |  KO^IIIR  >*  ilulCSillc  MruverU'S 

$  I  Toronto.  —  Sales  of  Gair  t 'omiiany  slightly  improved  oxer  last  wck. 


$1S.').H".  Trodueiiun  of  o"Pi't''"*ard  .'loose  .Ia5V  Wholesale  and  re- 
was  iin.ll.i  ions  of  whiclr  f6,322  tons  Mail  hardware  (juici.  Retail  groceries 
w  ere  s(,ld  to  ciislomers  and  2:}.0!i:j !  fair.  Wholesale  groceries  ((tiiet  hm 


I'oial  tonnage  of  all  paper- 


VVnolcsalr  groeerie: 


I’r.  Ill  net  ion  and  .-;i|e- 


prodiiciion.  ilic 


While  all  the  capital  stock  of  Gain  the  saint'  as  last  week,  Collociioiis 
Company  of  Canada  and  SSfv.OdO  of  fair. 

notes  are  held  by  Robert  Gain  I'aigary  Verv  little  improx  erneiii 
Co.  Ine..  the  Canadian  subsidiaries  is  noticeable  in  reiail  trade  circles, 
have  show  II  marked  exitansioii  since  leor  the  most  part,  mcrehaiidise  is 
Gair  first  entered  the  Canaditin  field  movin.g  slowly  with  ercdil  sales  on 
in  Itifl.O  with  the  ac,|Hi.sition  of  Rirsi-  the  iiieroiise.  .Aniomobile  sides  show- 
brook  finxes.  Comparison  of  bii.siriess  ing  slight,  increase.  Dry  .gt.ods  and 


Mn  the  I'rovince  of  Qtiel.ce  during  was  . . no.,  kiluw.ii  1''-'  'h<'  I'arent  company  ijidie.s'  and  men'.s  wear  moving  unite 

'  Ih::!'  was  siibslaniiiiil.i  ah(  ad  of  llie  '  L ,  -  i.imi"."""  kilowatt  j„  ,|,p  i-,ii,p,|  .males  with  that  of  ihejslowly.  Haidware  beginning  lo  show 

i  pr'cciling  \Pflr  accordin''  to  fig-  I":'*'  ‘'T"I  greater  suhsidiaiies  in  Canada  is  as  foi  lows  t;  seasonable  increase,  .lewellery  sale.- 

!  tirrs  t  .'Icased  by  the  I’tovlncial  kisi  year  than  m  licis,  while  lo'al  C  aiud.i  D.S.  .-ilow.  i-noo  sales  (|niie  slow,  t  'olli'c 

I  Hlcciriciy  Hoard.  I■'ig■lres  used  in  'sal's  re\raled  an  iiicreaso  of  I,-  loTiin  ,(in°mwi  I  ' 

jibe  comoilation  issued  I, >  'he  board  7,dO.000,0"()  k.w.li.,  or  LLS  per  cent,  !!!!!  tjiim  "  |•.dnlOIl|<Ml  VMiolesale  groceries 

ate  l.a-ed  on  returns  filed  by  the  I’rimary  s;i les  wci'e  tip  .'.PO. 000. 0(10  k.  |  olOms:  carious  ..  'i,(i(iii  54,700  fair.  I  riiil.  confectionery*  aiid  lobac- 

I  2'.  iiicipid  distributors  w  hich  |  w  .li.,  u"  0.7  per  (  cnl.  secondary  ■‘iliipp.i'V!  containers  l/,4i"i  03.400  co  lines  fairl.v  good.  Hardware  .'(boiii 

j  .gen.  •  ate  and  disi  ribiiio  P'l  i.er  ceni  sa'cs  up  ■!X7.0(iO.Ooo  k.w  .h..  or  LI.  I  With  cnrrcni  assels  of  S  |  ,ii',S,:’,5t  ■‘'ome  as  la.st  xveck,  Reudy-io- 

:  o''  th  clectricid  rneig\  gciicraiod  per  cent,  while  cxpori  sales  of  pri-  ;,n(i  enrreni  liabilii  ies  of  .^kSO.Ptil  (he  "'’or  and  hoots  iind  shoes  sliglitl.v 

I  h'.  |i  aiel.' -owned  di-i  lihutors  in  niiiry  imwer  were  np  (ifiri.iioo.Ooo  k,  t'  anadian  companies'  have  working  j  if '  "Bections 

j  llie  |’•.lvince.  .\s  nitinii  ipally-own-  w.h.,  or  l’I.:;  per  (  i  ni.  and  export  capiliil  of  $.",S7.:!!t:{  while  capital  foir. 

cd  -teins  do  not  fall  within  die  sales  of  .socondtii'y  power  were  12.-  as.sels  are  earried  al  *:!.08",78"  after  VniUOHiTer  Whole.sale  .grocery 
.ini  i-iliciion  of  the  liu:ii  (|,  ihoir  lift".'")"  k.w  .h.  or  ."...'I  i,-.!'  cent  high-  deducting  deiireciai ion  reserve  of  sales  slightly  improved  in  vohini.' 

.-ah  -  and  revenues  ate  m.i  iio  Imled  er.  Conipai  ison  uf  prodiiciion  tind  .ijjdsjlL’.  During  the  past  year  eon-  and  eolleciions  fair  lo  slow.  Dry 


for  colHin-  cw-eoednrvi 

iflftv  Arties  in  Gnrbr 


I’t  it  <*  Buj!  l»f*»  >•  f 

1  c  i  u  n  1  i A  V  I"*  I  k  *  I  n  tJ  .  . 

Ho..  1’n‘t.  .  .  • 
Tv . \T j'.sidff  il^ilk  M\ 
Induotnr;. 
!>o,.  I'el . 


‘^ejn  .'vnlunir^  . 

Do.,  . 

'•-jii'. .»•••'»  »  iiiiit'''!  . 

^hervNii)  ... 

Siiveiwood 

i  I.  . 

r*o..  F’lrl . 

I  loward  Smith  . 

S  ‘  !  .,  V.‘  '  T*! .  f  <•  •  8  . 

.S'.aiid.ird  (  i.crr.ical  . 

.Stand.Ttd  I  (id,  Prd . 

ytcdi'i,*,..  tfips . 

Ho.,  I.xHii  . 

I  )o.,  Prd.  .  . 

.-■an  1  itc  Asxuiaiitc  . 

Sylvanite  Cold  . 

Do.,  Extra  . 

C.  Taniblyn  Ltd . 

Do..  Piet . 

■|«tk-Hush«»  Gold  . 

lip  lop  CoiTirnou  . 

Do,  l-’iderrcd  . 

Toionlo  General  Trusl  .... 

loronto  Morlyacc  . 

''luckdC-  t’ri'l.  . 

t  niled  I  uel  "A  . 

\  leu  Limited,  Preierred  ... 

W.  nbasso  Cotlon  . 

\L  esieri,  Assurance  . 

Western  Gio<eis  . 

Do,  Piet . 

l.e.o.  Weston  . 

Wiletl  »  Ltd . 

Wrigbl-Hargrcaves  . 

Do  .  I  .xlra  . 

'I  ukt’ii  Consolidated  Cold  .  . . 


7.0  I  I  75  .( 
h."0  1.50  n 


■/  00  i  .  . 

tea  L.)0 


.00  l..’5  (I 
7  0  50  <1 

g.40  I  70  .'5 
3.00  .,  ,  .( 


/\;jr .  1  .Via  r ,  t  I  .40  .8 

.\pr.  I  .Mar.  1  I  7  2  5  4.5 

A;.,.  I  M,,r.  12  I.O')  2.'J 

Ma,.  ')')  .Mar.  1  5  1.75  7.0 

Mai.  30  ,M.u.  I  5  2.0"  7.0 

Xla-  I  \;.i  ,5  2  ;  .  5  5 

,\C..  .'0  .\,.r  1  .07  .  I 

'.i  r.  2')  5  Hi 

Ma-.  ,0  Mar.  7  7  ...'5  1,5 

Apr.  I  Mar.  15  5.2  5  7.0 

Apr.  t  Mar.  0  .40  .6 

•tar.  .'H  '.tar.  12  .15  .h 

.M  .r.  28  .Mar.  12  1  7  5  7.0 

Apr.  1  ■>  .Mar.  30  3.00  h  0 

,|  .  15'  1...  J(,  I  ,0 

.\T.r.  15  Mar.  I  5  .50  .5 

Apr.  I  Mar.  1  5  2.00  5.87  ' 

/\pr.  I  Mar.  20  .30  .6 

Apr.  1  Mar.  20  .00  .4 

Apr.  I  .Mar.  20  1.50  3.0 

Apr.  I  M,ar.  Dr  7.50  15.0 

Mar.  30  I  eb.  12  .05  .2 

.Mar.  30  I  eb.  12  .0  5  .0 

Apr.  I  Mar.  15  .40  .8 

Apr.  I  Mar.  15  2.50  5.0 

Apr.  I  Mar.  8  .20  .4 

\pi,  I  Mar.  20  .30  .0 

.\pr.  I  Mar.  20  3.50  7  0 

.'Xr.r.  I  Mai.  to  2  O'*  4.U 

Apr.  I  Ma.  15  3.00  0  0 

',|i,  I  5  M.n  in  i  5',  7,0 

,\p..  I  Mar.  ,'0  l.-.n  3.2 

.•\pi.  I  Mar.  20  2.50  5  0 

.\p. .  I  •  '.|ar.  2  j  «H  II 

.Apr.  I  Mar.  28  I  20  2  -t 

.Xpr,  1 5  Mar.  20  I  ,'i0  3.0' 

Ape  15  Ma.,  2iJ  3.50  7.0' 

Apr.  I  Mar.  I  ,  .40  .8 

Apr.  I  Mar.  1 5  .50  .<? 

tiilv  2  May  22  .30  .4' 

Inly  2  May  22  .25  .3' 

Mar.  30  Mar.  0  .08 


irimtify  imwcf  lost  \c;t:  li 
K,  Siih's  l(t  diiin '.-.-I ic  c 
wei’c  lie.  p( f  c''nl  higl, 


,  Inis  i,i(Jebi<’dness.  m  the  (.pinioii  ,  ■  ...  . 

7.00  .  .  „i  I  .gem  •oic  niK  dislribulo  O'* 

I,  .1,1  cmin.scl  IS  .-ecuied  tdong  with  in-  ,  ,  ,  .  , 

•J-  '  ,  ,  ,  •  ,  ill  elect |•l(•;ll  rneig\  g 

I  in  dchfedii'ss  In  uihcf  piiper  snppliefs.,  . 

7  no  .  .  ,  1  .  .  |i  me  \ -ow  ned  (li.-ii  il, 

^ '•'f  I  Olid  others,  bv  various  Hcar.-t  as.-eis;,,  , 

7.00  ,  ,  •  u  III  1  i  t’’'. Vince.  .\s  inunp  ip; 

7(1(1  winch  iiate  been  pb'lged  or  chorged  t  ,  ,  '  ,  ,  .  ,  .  ,t 

'  00  V,..  u  I.  ''1  .'-"em-s  'lo  not  foil  wi 

2.00  to  a  coi'iioiate  trustee  in  .New  5  ork.  .  .  .  ,  , 

7 --  .  ,  u-  1  .  Ill  i.-'li'  tion  ol  the  l.um  i 

L-  for  this  corporation  and  ,^,cnues  arc  m.i 

r.ther  creditors  concerned  ,  ^ 

2.00  ;  "Ihe  -eeiiriiy  su  |,j'ot  ided  is  of 

coo  ,iich  ciitiriic'cr  ihot  no  esiimate  of 

:is  rcali<able  voliic  ran  be  made  at  ,  „  . 

^  9l)  Total  r  rnduction  . 

1.00  "It'S  Iirne.  . 

5.00  ".\n  amoiiru  consideied  sufficient  Prnn.u  -ales  .n  Quebec  . 

lo  nrovide  ior  dolli.lf.ll  accoimt.s  is  I  .xper'  -.ties  , primary, 
.included  in  ii.e  "rcscivr  lor  c.mtin-  '  : 

C.oo  i  g,  ncir-.-  and  doubifiil  acr-ounis. 

^•01^  "Cpr,n  ),aymcnl  of  liir-  -peciol  bank  Cl  .  liisses  of  con-umr 
/;i  loans.  3 7."-18.t.;"o  principal  ;imi,unt  <>1  mo-''  i.nmary  iiowcr  last  \ 

.80  iiutids  which  had  lain,  pledged  as  i"  C' Sah's  l(.  doiir.-,- 

ci.ila;r-l.',l  llicpcio.  w  r  1 1.  ,-clc:i,-cd  1.,'  |  s'iin<'  were  I  I .('.  P'r  c''nl 

I'J,  Ihe  l.ank,-,  (If  Ihc.-C  in, ml-,  3.'..k  IS,- ]  ah ,  in.lii,.irial  ,  <.n.  nm 

7.00  i.m,  we.'c  ca  m-,'l  l<’ii.  llie  h.ijmir-c  ul  ; 

’’  '-1, 2"". on"  luing  lichl  liy  ihe  Inisic.  I  I.u.^s  ,.l  bcrriie — 

f.nr  the  pnip.scs  of  ihc  .  rit-|iui-m  jun  j  I ...  > 

1.50  in  ac(  i.lilam  e  wllii  the  ;.  i.\  i:-i(,u  "f'J  j,'.,  -  "i  '* 

'  00  I  III'  tni-i  (lerd  The  iniai  arnouni  "!  |  Mui',,  ..nd  -.iicci  I, -j.i 

'h?t  '  I'.ind,  'll  hi-ld  by  ihe  iiu.-iec  is  'tj,  it.,,  i,. 

7T()  X,;i, ,*;"".  IMI...:-  .1-  P.  mn-.n  ip..hii.- 

(>  00  ••Cap;ial  .'X pend i,  1, res  during  ih-e 
.tear  amoucied  lo  .3:;Sk.,i:*7.:io,  uu  ini 

.87'4  provemeni'  and  t  e|ilacr  nir-ni  -  uf  '  sal  I'r  |ic:  < ciilag''  oi 

.60  general  character.  ,  ,,,.  ,,!  orimari  in.wcr 

"fixed  a,-.-('l.s  atnoiiniing  to  3102.- . 

I5.n<3  I't't.L’,  were  .vritlen  off  agaiiisi  d''-  .'A'lim'''  i'(-ll,-(l.-  h.wi 

.20  |,i  ..-(-ialion  rcscrie  .iiii  ing  llie  .\oai. 

80  ’'C:'n  a.-sel.s  being  no  longei-  of  la-j 

5  00  if'  Bir  tcodnei  ion  p;iipose.«.  ,  . 

.40  "Ii  hats  liern  considered  "'!''i-‘'.'‘i'i'‘ ;  .u.ri  .-.  .mria 

•O'*  oy  you*-  dirccior.s  lu  aulliori/c  .  uh  m,,,  ,  .  „.i  i  j;,,-.- ,-r  ..i.tl  .  i . ■  '..di 

4  gg  ;-!annal  ex p.-ndii  nrcs.  f,*r  c.s,- cm  i-i  i  '  i c-.- i.ii.-n.  -  , 

t.  no  re'placi.  iiiem  -  ami  i*i..-(|crir /.i*  In.i*  .  i'iiii<.': 

^  "0  plani  and  c'luipim  ni  which  will  cl  l,,,  , 

5  00  1  foii-'t  econuniir-  .jvi'l  inc.ea.'-e  th<.  "|i 

I  15  eraiing  cfrn-icnc.'-  of  .■".u'  plan:  c.-,,  i  .s-.ir--- 

2 - to  'I'hib  pro.manimc  i  '  now  umi  -r  w.i;  ."  '""-i  ' 

3- 00  ,  „  .  , 


ii'calcr  siihsidim  ios  in  Canada  is  as  follow.s:  ;  seasonable  increase,  .leweller.v  sale,- 
i‘  loal  (riiud.i  US.  --low.  Snoe  sales  (|niie  slt*w,  <',*lloc 

I  lo.is  Ions  |tions  fair. 

'rceni.  B''"''' .  Ednioillon  Wholesale  grocerics 

k.  I  rdd.ns:  r.arions' j ! 'ij*:oo  54,700  fair.  Kriiii.  eonfeetioncry*  and  i,*bac- 

indarv  .sinppmv!  tonu.ncrs  17,41*0  '33.400  co  lines  faii'l.v  good.  Hardware  tiboiii 


sales  for  pa.-i  2  year) 
K.M  .1 1. 


I  5.228,242.0  30  I  1 .50 7,'* 7K,  1  78 
I  4.428.858.5  5  2  I  2.87  2,47  i  ,42(* 
8,873,404,892  8.082,047,11.1 


3.40  I  .'*30.06  3 
2T2.8i5.l2'» 
4,101.800,888 


2.738.283.7  3  1 
238.082,584 
3.81  4, 257, '*4  2 


look  per  i-ent  .greater  and  coinjiicrcial  ]  m""'" 
liuiii  sail  s  well’  np  7.S  pri-  ceni.  (  orpoi- i  I’if 'B'* 
I'lii-  alion  siile.s  for  i*asl  2  years  of  i*ri- 
ill":  nuiry  energy  in  C^iicbrc  were  as 
I " .  I  follow.-: 


5:  uol  of  Dominion  Knvoh.pe  &  L'arton.4 '  OR'I--  volume  still  keeping  ahead  of 

(Western*  Limited,  was  aennired  and  I'-""’  -' f'"'  klaekened  off  a  little 
ongr'  with  it  Adelman  Paper  Box  Co.  nf  during  past  week.  Collcction.s  fan 
'i  t  Winnipeg.  Canadian  t>lant.s  now  in-  <"  very  fair.  Hardware  sales  eon 
elude  paperboard  mills  at  .Montreal,  tiniie  good  and  eolleciions  fair.  Re 

,4  i  Toronto  CD  and  a.  groiindwood  mill  tail  eolleetions  slowing  up  some- 

5  3  I  at  Frankford.  Oni.;  folding  carton  what.  Meat  packers  report  sales  ami 

«  !  plants  at  Toronto.  Winnipeg  (2>.  Kd-  eolleetions  fair.  Slalionery  lines 

'..  i^l  nionton  aitd  shipping  container  holding  firm,  'lea  and  coffee  sale- 

i-riiu-- '  planfs  al  Toronto.  Hamilton,  Wind- .and  collections  fair. 


k  w  It 

tot'* 

2<''7.')(j2.i.:3  3 
I  2  5 

.7').(.h0'L''  I  I  ' 
I  ->  / .  7  I  ) .  IJ  7 
I  ■)  I  ,.'17  J. )  D. 


-’-I  1  .(J  ’t}  iHO 

I  ‘ 

1  LS.-I  /  I .  I  M 


and  Manu 


|ic  ;•<  i-ii  I  a  g -I  ol  imri'iisc  i 
.  ul  oriiiui  fi  piiw  IT  :  I*  ic-  in  ^ 
j\  inc'-  rcflci  I.-  low  I  :  rate  -  \ 


■','.7  1,4(*  l  <.'*.'  I. ."82. '*4  7. 1  83  0.7 

1,1  im  rcasc  chiii,g(r|  duriii,;;  the  iiasi  y<’ai'  b> 
ji,  I'l’iiral  disi  liltif  in,g  c. ,inj, allies . 

' 'oiiiparisuii.  of  priiiuir.i  sales  i'.i 
iwi:  rale-  itiliic  I'olluus: 


8.|(,4.H7-, 
,.I.S7.7CI 
2'.. 7  I".  DC' 
1.7  3  8.5  7'* 


7, ..77, 8/7 

''.OJii.fMlJ 
1 .7(»7.'}9i> 
I ./ J8,  I  H 
;')■>, ijia 


’FJ  (.  El  K<  I  KK  i:  \|{MM..S  I  p 


ril'iii  .on  uf  lioiiicsi  ii' 


-Aimuilly.  5 — Sciai  annually.  q  ~  (.Juarldy.  Ini.  Inleiim. 

X  Ainerican  funds.  Arc. — Arrears.  ‘ — .\ftcr  considering  slock  split, 

u  — Before  3  lor  one  slock  split  (Jamaica  1’.  S.  Common). 


Winnipeg  l-IPi-lri.-  Cu.  repu;-!  Ui'i'.- 
Stjfu.TIS  gross  earnin';.-  in  .laiinar.i, 

11*40.  up  from  .'"'iT*. Il'ii  in  ihc  like 
period  a  year  tigo-  .Net  cai'iiings.  |  ‘ 

afiej-  e.xpon.se.s  and  laxe.s.  al  SalO.SI!". 
compare  with  ^aOJ.tiei  a  year  earlier,  i  arm 


ili'ii;  II,  I  11'  :il 


'1.')  58, 8  11 
5-i.  1 /"  .',,  I 

'•ai''s  ii.i  l:oU;'  f'dlow  .  : 
a:  -ificii- 

\',*<-r.,;r  n.ntihei  .Xc-r.i-.-p  jici  tii. 
..t  cdslomrrs  (ISC  <tn<!  (  <1  .(  p. 
kw.l,. 

3t(*.23i  825 

41  703  511 

20,871  338 


CONVEYING  AND  ELEVATING 
5?  EQUIPMENT 

MODERN  POWER  TRANSMISSION 
EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 

BA-LDWIN-SOUTHWARK 
HYDRAULIC  PRESSES 


We  Invite  Your 
*  Inquiriei 


.Aver  I  a  I 

r  Vf  :  •  j>f  .•  k.w.h. 


me 

L  1  Ivi  1 


TOPQNTO  .  .WF  LIANP 
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LOAN  COMPANIES 
HOLD  ONLY  FEW 
OF  ALBERTA  BONDS 


Bond  Market 


Looks  for  Investor  Interest  In 

Dominion  and  Provincial  Bonds 


WAR  OPENS  BRAZIL 
MARKET  TO  CANADA 


Little  Change  ^  in  Price 
Range  of  High  •  Grade 
issues  —  Albertas  Sell 
Higher  on  Election 
Hopes  —  Corporation 
Issues  Show  Irregularity 
With  Trend  to  Some¬ 
what  Lower  Levels 

Toronto  Bureau  The  Financial  Timea 

I'oronto  —  Aliiioueb  sneculatii 


New  York  Investor  itiieresi  is 
likely  to  si>rettii  eveiitualb  to  high  | 
grade  i'anadlan  hoiida  ihni  is, 
those  tiaiiadiuii  Govn  nmeni  aiul  p'o- ' 


Dllllll  lll/irKa  I  ' o*"'*  liivestor  itiUTesi  IS  III  or  . . .  th.n) 

OF  ALBERTA  BONDS^  curtailment  of  German  Exports 

VI  ni.ULUmUVlWU  PHee  ‘V  ’  ,xces.s  of  An.erir.,.,  p.,„l,ng  ancllmprovcd  Exchange 

I  \„nange  ^  in  rnce  those  t.aiiadiuii  Govnnmein  riiul  P'o-  j,.  ,o  prow  greater  ihi>  uiiO  ml;.  ^ 

Less  Than  20^.e  Held  by  the  Range  of  High  -  Grade  vineial  isoiie.s  whieh  are  i>H>able  in  stouciii.  .voars  hccaiii-e  Ann'iiiMii,;  Are  Factors 

Mortgage  and  Insurance  Issues  —  Albertas  Sell  fio'  permitted  to  irav.i  m  i;i„  - 

1  .  ^  LI  •  1  n  •  plains  in  an  anal.vsis  of  the  Donii-  oiie.  And  ibis  cxeesii  "ill  al.n  uo  (,)ii,iua  "  I  he  (  iirlailnicni  "f 

Institutions  Higher  on  Election  nion'.s  fi.seal  position  appearing  in  a  long  "ay  low  aid  meet  ine  paynicniH  tieiman  e.xiiori.s  o  llrazil  and  lln' 

- — —  ,  Hopes  _  Corporation  the  eiin  eni  Annalist.  on  Canadian  bonds  payahl..  m  \,  «  iinpi  o\  eineni  whieli  ha.s  taken  piaec 

lM\/rcTrkDC  “tlrtl  n  RAP”  i  |  ol  •  |  Allhongh  the  war  is  likel.v  to  iin.'York  fnnd.s.  n  Uruzii's  foreign  exetiangp  sup- 

llxVtOlV/lO  OfW*  issues  Show  Irregularity  Canada's  ability  lo  pay.  bC;  Of  cour.se  there  arc  oiIht  r.niioi,^  ply  may  well  give  t  anudiaii  e.xpor- 

- — ^ -  With  Trend  to  Some-  points  ont,  this  inipairniriu  is  mot e  entering  itito  Canada's  ability  iopuy.  lers  an  e.\cellent  opportiiiiii.v  :i.i  in- 

Spccial  Correspondenca  u  ,  1  I  I  |  accurately  I  o  be  described  as  nia  k  itig  ;  Cor  one  I  hing,  t  he  deptcciat  ion  oi  1  lie  <  rcasr  ilieir  export  hiitincss  with 

*  algai.v.  —  Answering  charges^  what  Lower  Levels  ver.v  strong  position  le.s.^  strong.  ^Canadian  currcne.v  has  added  inc  to  lirazil  In  lepotiing  ihi..^  to  the 

made  by  rremier  Abcrhart  that  "thei  - -  There  is  really  little  to  fear  in  the  the  Dominion's  charge.s  and  sei\i<e  Uepai  1  iiwnt  of  Irade  and  Coni- 

Imlk"  of  Alberta's  outstanding  bonds  '  Toronto  B  Th  f-  ■  in  default  of  Canadian  Government  and  on  its  tAmericani  dollar  oliligaiions  ineree,  l„  S.  Gla.ss.  i  nnadian  Tr.ado 

"ere  held  by  insurance  and  mort- ;  .  Time*  provincial  dollar  bonds.  Canadian'  .\nd  the  Dominion’s  imiiori  lialance  loinniissionei  at  Kin  do  .laneiio, 

gago  companies,  U.  1).  Tighe.  K.C..  on  .  oionto  -  Although  speculative  |„odueiion  is  large  enough  to  of  merchandise  trade  with  the  State.s  .■^latcs  that,  •  ilicic  is  (  \cry  po.Nsi- 

hehalf  of  the  .Mbcrta  Bondholder.s’ 1  bonds  developed  moder-  ippp,  annual  interest  nad  •  principaJ  is  bound  to  increase  very  siibsian-  iiiliiy  the  intpi  (r\  eincn'  "ill  roii- 

I’rotcctlve  Committee,  issued  a  flat  j  •  "  ^^laness  during  ibe  past  week,  payments  and  also  part  of  the  un-!tially  in  the  coming  ycar.s  of  uai.  iiniie  in  lOlO  and  may  be  even  ac- 
dcnial  here  that  such  was  the  ease,  i  1®'®  "ere  few  changes  among  fayorahle  merchandise  balance  of 'Adding  up  the  favorable  and  iinfa\  lelerated  by  an  iiureaserl  demand 
i.ess  than  20', of  the  province's  ntgii-giade  Canadian  government,  ipafjp  «ith  the  I’nited  States.  orahlc  factors,  however,  t here  is  \ erv  for  Hraziiiaii  pjodiieis,  wliiiii  is  al- 

honds  were  held  by  mortgage  and  “’"•"'tipal.  utility  and  industrial  is-  Besides.  .American  tourist  expendi- 1  little  chance  of  Dominion  or  provin-  teady  lieing  fel't  a.s  a  rc.^nii  of  Uic 

life  insiiraneo  companies,  he  declar-  snes.  Dominion  of  Canada  issues  lures  in  Canada  reached  *::jf..iM)0.00n  eial  default.  "a'  ' 

ed.  .Mr.  Tighe’s  statement  follows:  i  moved  not  more  than  a  quarter  of _ _ _  w,.  .pn.ins  fm  iiiev  ii,-,: 


Curtailment  of  German  Expoit-s 
and  Improved  Exchange 
Are  Factors 

ipi.i'va  "The  (Iirlailnicni  "f 


n  Mruzil's  foreign  ('xctiangp  sup- 
|il>  may  well  give  t  anudiaii  e.xpur- 
lers  an  cxcelleni  opporliiiiii.v  :(.i  in- 


teady  lieing  fell  a  rc.'^iiii  of  ilic 


"The  premier,  Mr.  Aberhart,  is  re-,*'  Pomi  and  most,  provincial  issue? 
ported  as  having  stated  in  Red  Deer.!  leniained  unchanged.  Alberta  bonds, 
that  the  hulk  of  the  bonds  had  been  j  however,  continued  to  move  higher, 
owned  b.v  mortgage  comiianies  and  P^®-'*opiabl.v  on  the  gamble  that  the 
insurance  companies.  This  stale- , '^herhart  administration  would  be; 
nient  has  been  brought  to  the  atteu-  ’'^scaled  at  the  election  of  March, 
lion  of  the  protective  eommitlee  ofi-l  Alberta  fi-i's  of  1956  moved  up  • 


W.  J.  Helm  New  President  [  Inflow  of  Capital 

Of  Land  Mortgage  Ass’n,  Greater  in  January 


Toronto  Bureau  The  Financial  Timea 


eau  The  Financial  Timea  Ol  t.a  wa.  — 'I  be  inflow  ol  rai);  ;t 

V\aUcr.I.  Helm,  of  the '  /  anada  in  .lanuary  from  ilic  inn 


liolder.s  of  Alberta  bonds  and  saving  j  •  ' 4_  Points  to  OD'/i  and  the  6’s  of  .Midland  Doan  &  Savings  Co..  Port  national  trade  in  scciiri 
certificates  for  Northern  Alberta. .  i'i I  <  gained  half  a  point,  to  75.  .New  Hope.  Ont.,  was  elected  president  of ,  somewhat  larger  than  in 

"bieh  committee  represents  on""roin?  Rriiisb  CoP.mhTf.'*  '-“"d  MoDgage  Companies.  Asso-!moiis  month.  SuJe.s  cxcce 

dual  :if?  dist.tnc.i  from  cornorate  hold- 1  ^”6  point.  BriMsii  Columbia  is  un-  ^  _ i, 


ers  or  these  bonds  and  certificates,  derstood  in  have  met  a  *3.000.000  h.v  *5.400.000  in  .lanuui  y. 


.:rs  Ol  (uese  (.onus  iieid  during  the  past  week. 

‘’This  statement  would  convey  the  raanjiny  due  Match  lo  by  sale  of  succeeds  H  S  Awrev  of 

imptession  that,  at  least,  theSun  Dif^AssuranccCo.  whilcM- 

hair  of  AlbeiTa  bonds  were  held  by,  ran  td,a  <  ommerco  al-  c.^gory.  British  Mortgage 

nujirtgagc  and  confirmation  ,s  Stratford,  hecotne.s  first 

I  hayp,  been  asked,  as  ( hatrman  o  ,  ♦  i  x-  vice-president,  and  M'  ID  isomcrvilie. 

ibiH  committee,  to  correct  this  slate-  A  tepoti  from  Ottawa  to  the  New  ,«r  (-..r. 


compared  with  $4,000,000  in  De- 
eenibor.  A.s  in  other  montb.s  .since 


-  Mr  Glass  lepori.s  fiutber  Uiai, 

'  Brazil  iip[icars  to  liave  an  ade- 
,  qiiatc  supply  of  foreign  exi  hange 

anuary  lo  meet  ,t'I  loniniercial  require-' 
nienis  aiuj  there  is  no  indication  of 
s  fiiinic  sboiTagc.  exporters  may 
he  inic!  market  "itli  a  gica- 

ei  degrci'  of  confidence  ihan  they 
sccuiitic.-^  "iis  have  been  at,!o  to  do  for  some  years 
the  pic-  iind  there  "(uild  seem  lo  l,e  no 
Jc(i  pur-  ii'a.son  to  refuse  businc.ss  ' 

.liiijqai  y,  Beside.s  the  undoubted  advan- 
in  Dp-  *^SCs  offered  by  tliese  more  stable 
iti^  n,  f.  Oichangp  conditions.  Canadian  ex- 


cxccedcd  pui 


vice-president,  and  M'  ID  isomcrvilie. 
.Mulual  J/ife  .Assuianee  <'o.  df  (  an- 


thc  outbreak  of  the  war  alnio.-t  all  i  Position  lo  replace 

'of  the  inflow  was  from  tlio  I'siitd  imports  from  Genmuiy 

which  nH\r  almost.  rompU’ldy 
‘  ,,  ...  ceased.  I’he  ourtailmem  of  inji>ori» 

Salc.s  to  all  rounmes_  it.  (aun-  j,ot  confined  lo : 


inid  IViy  EnvcInjKS  ure 

I lirkOll  Inod, clnUiiuffuufi -Iieller 
|l|■(l1^'cfi,ut  iiiitl  Iicfillli  f(ji'  tlic  workt'f. 
\ii(l  fur  .llit’  TiiantifucDtret  amf  (,<i1iit 
[iroduccrs  ;•  ("aniKlinti  liuttio  iiiarkel, 

il  takes  laifro  stuns  of  lasli  lu  Ull 

pay  l'tivel.>|,efl. 

line  of  llu!  riiiicl  ions  of  tiindi'm  li,,i(ik- 
iii.S  is  lo  pruvidu  fiiiuis  Dt  itn'cl.  pqy 
rolls,  lo  litiaiKi'  lint  yiurcltaso  ol  taw 
iiialefiaF.  Ilie  iiiarkf  ling  of  goutfs,  (  D  . 

^\  0  MIX  tie  liie  iiiifuiries  ol  iipjiis'l"  i'.'f 
lin.nii  iai  a.  l■<.nnulldalion, 


informatioo  we  have,  otir  committee  I  the  possibility  of  the  Dominion  gov-  vice-president  The  .Tssoeiaiion  re  I  *'3.36G.905  in  D.cember. 

has  DO  hesitation  in  stating  that  less  I  ernnient’s  being  involved  in  the  Al-  it  cnmmnieV  lenriimr  .,n  "  hile  purchases  totalled  sio.:{59.- 

ilmii  207k  of  these  bonds,  the  per-  beria  default  and  the  possibility  j.^  cnees  in  Oni-.iin  348  compared  with  SO.GPh.Ttti  S 


.  V  •  ,  .  irr/  .ho,  u  ij-  .  .•  security  of  mortgages  in  Ontario 

rentage  being  closer  to  with  inember.sbip  '  including  loan, 

held  by  life  insuranee,  fire  and  other  mated  joO.OOO.OOO  of  .Mbcrta  bonds  ,,.,,,5,  ,,_,i  .jf-  in«iiran<-.  c.ithtvinir- 


insurance  companies  and  fraternal  miglit  appeal  to  the  Dominion  gov-  (j  r  y  p 
sneieties,  Ineltidtng  not  only  those  in  ernmenr  through  the  United  States  (rea.mier 
f  aiiada  hut  also  In  the  United  States,  govei  nment.  The  possibilit.v  of  such 
.nnd  mortgage,  loan  and  trust  com-  action  is  considered  unitkcly  by  -Mk  .Vw 


trust  and  life  insurance  companie.s. 
G.  R.  G.  Baker.  Toronto,  is  sccrct.iry. 


in  .lanuary  to  the  United  .Slates  to¬ 
talled  *14.509.985  in  compari.son 


rilortes  which  have,  been  occuiucd 
I  by  Germauv  were,  also  iniperiant 
shippets  lo  Brazil,  and  the  difficiil- 
lies  of  navigation  in  the  North  Sea 
^PP  have  brought  about  a  dcereasu  lo 


with  *12.418,092  in  December  " hue  ScandinaMaii 

purchases  amounted  to  *9.2,8,002  cotiutrics  as  well 
as  against  *8.588.479.  Sates  to  the  ....  ,  , 


Ilf  (ill II !i fin 


Awrey.  ibe.retirin.g  P-rsideni,,  Kingdom 'were  *S42.:;t7 


average  monthly 


panics.  It  is  well  to  note  that  many  Canadians  interested  in  the  Alberta  course  of  bis  presiden-  *8:32,709  in  December  and  Germany  Into  Brazil  for  the 

of  iliesc  bonds  are  held  by  raunici- i  plciiire  and  the  possibility  of  the  address:  purchases  *807.4:35  as  agatn.si  *803,-  ®’Shi_ months  of  l9:;9  wereval- 

palii ies,  notabl.v  the  cities  of  Calgary  I  Dominion  paying  Alberta’s  obliga-  “If  Die  present  snuggle  f'onnnue.s  222.  *5.i70,00t'.  tor  Sepiembcr. 

and  Kdmonton,  in  their  sinking  ( tions  is  regarded  as  even  more  re-  '•  generally  agreed  that  Canada  _  _ _  t)c'fober  and  .November  the  respec- 

funiJs,  I  mote,  t  hief  hope  of  Alberta  bond-  "’iD  become  a  hive  of  indtisiiy  work- 1 .  .^1  ..  enn  i values  "cje  *1. 5*4,200;  *i:’,.',.- 

Ilie  Shiphiiiiiliug  r«iRraels  holders,  who  have  received  only  half  'a?  op  "'a''  eontraci.s  and  1  believe  laylor  lakes  Up  •pOlJ.OUU  j  040.  and  $922,0,1. 

“At  the  sam(»  lime,  attention  might  the  interest  due  tbero  since  .lune  1.  if  fhai  occurs  the  slack  of  labour ,  JVIore  Honey  DeW  Debentures 

he  drawm  to  the  fact  that  the  funds  1936.  is  a  change  4o  a  government  "  oe  fully  taken  up  Improved  - -  U.S.  Sees  Export  Quotas 

of  these  insurance  (ompaiiies  repre-  which  will  regard  the  financial  res-  conditions  would  exist  and  we  miglir  foinnio.  .\niiouncemeni  i.-  made  Srinn  Ganartlsn 

sent  the  funds  of  o\ei  2.000.000  po-  Ponsibilities  of  the  province  in  a  enter  into  a  period  of  prosperity  not  ,,onev  Dew.  J.imited.  iliai  an  OOOn  uanaOian  I'Nlckel 

liry  holders  in  Canada,  whose  fam-  more  orthodox  light  than  has  the  “I p,7  ^  ’’p p  p^'P'®  ‘  additional  *55.500  princiiial  amount  . 

ilips  arc  dependent  npon  the  cvetiiuali  government  of  Premier  Aberhart.  dtynbtedly  the  debt  of  the  country  .  debentures  have  been  taker,  up  ''o^l'lngton  ■  ,  anada,  which  l,a.- 
pavmcnt,  of  their  policic.s.  wbieh  in  j  Kven  with  a  new  government  in  ^''D  continue  to  grow  and  taxation  ^  Tavlor.  under  agreement  "orld's  .uipplte.?  of  nick- 

iiirn  depends  upon  the  safe  invest- 1  Power  in  Alberta,  however,  imme-  increase.  I  feel  that  ihe  ?"uaDon  |  vompanv  dated  December  *''•  "  si’oniy  impose  quotas  on 

ment  bv  these  companies  of  their !  diale  payment  of  arrears  of  interest  requires  very  clear  thinking  by  every ,  o„  granted  biin  option  export,  u  is  learned  in  official 

funds.  In  the  ease  of  mortgage  com- 1  would  be  impossrble  although  the  pvcrning  body  .and  every  individual  purehase  the  balance  of  ihe  up-  duaners.  Ii  will  be  done  to  make 

panics  and  trust  eompatiies.  their  1  province  could  veil  afford  lo  meet  in  the  country  not  only  in  conducting ,  doheniures  at  par  and  ac-  ^'”®  p*"  pp'-'’  Pif'l''®l  doe.s  not 

funds  represent  mainly  not  the  funds !  current  bond  ilnteresl  charges  in  full  affairs  during  the  period  of  the  wav  i  ^.,.,1^^  interest  iinii'.  Oeiobet  I.  p®^*®’’  Germany,  but  ihat  it  does 

i>r  those  who  are  sometimes  popular- 1  at  the  present  time.  nut  also  in  preparing  for  ihe  after-  nor  go  to  Rii.ssia.  The  r.S  .  which 

_ I  ,.nr.r„>„inriv_re.  I  46  ¥  4*  Imatli.  ^  ipioiiires  i  I  .s  fill  ami  rnblier  from 


Mr.si  eight  months  of  1939  were  val¬ 
ued  at  $.5,770,009.  for  Sepieniber. 
i)c'fober  and  .November  ;lu:  respec- 
live  values  were  *1.5*4,200;  *43.*,.- 
940.  and  *922,071. 

U.S.  Sees  Export  Quotas 

Soon  Canadian  Nickel 


i>r  those  who  are  sometimes  popular- I  at  the  present  time.  . 

Iv— or  shall  I  say  unpnpnlarly— re- {  46  46  46  math.  ^  present  time  rbe  op-  I  P' "P  '■"'’''®'’  D  orn 

ferred  to  as  ''hie  .shots."  but  the.  The  Department  of  Finanre  at  Ot-  - -  *  ti.mee  has  mken  up  *1o,5  500  pvin-  '’P'^  souiees.  has  j 

.malt  savings  of  Canadians  through-  tawa  on  March  U  ®Pnin1®'ed  the  sale  Ukc  St.  John  Will  Pay  cipM  amoun,  of  debentures,  leav-  m;:""  ^  3:,-' 

Milt  rnnwclH.  •  of  a  $2a,000,000  iFsuc  of  91-day  Domi-  i  rv  i  .  t.  .  ..  ten  vtm  miHor  ^  ‘  Mop.s  duiins  the  nasi  momh  , 

"Dur  committee  has  favored  and  '  nion  treasury  bills  a4  a  cost  basts  of  1938  Debenture  Interest  '  P''®vcni  iheir  re-export  ro  Riis- ] 

ruill  favors,  as  suggested  b.v  Profes- ;  .747%,  which  was  slightly  below  that  -  ^  J _ _  ^'^'p®®  Dtose  ate  strategic  nia-  , 

SOI-  'Viper,  negotiations  with  thejof  Ihc  previous  sale,  and  is  the  low-  Following  a  meeting  of  ilie  direc-  .  1  .  | '-®"a‘S  whose  resuie  m,  the  .Soviet.s 

bondholders  for  a  refunding  of  .M-jest  rate  recorded  .since  Ihc  outbreak  tors  of  Like  St.  .lohn  Power  A-  pa- 1  Senator  Paterson  LongT**tulatea  j  incidenially  lias  (aiisi'd  angry  eom- 

herta'.s  debt  at  lower  tales  of  interest  of  war,  with  the  exception  of  the  per  Company  l.imited.  held  in  .Mont-'  — - -  :  men,  in  (Jreai  rfriuiin.  The  British 

in  cooperation  with  the  Dominion  1  Fcbruar.v  44  sale  when  Ibe  basts  was  real  this  week,  announceineni  was;  wimupec,  -  Senator  .V.  M  p.iicr- ' '■®s"''®Dons  on  imports  of  Virginia 

government.  Wc  regi  ci  1  haf  sueh  an  !  .746®'e.  made  of  a  de.rision  ,0  authorize  pay- 1  s(,n.  well  known  figure  in  the  ,  >',liacco  may  he  veiaxed  and  it  will 

oppnriiintt.v’ wa.s  not  availed  of  by  the  I  As  Canadian  funds  and  British  ment  of  interest  on  the  company's  ,  g,  am  i:-ade.  was  congraluiatcd  last  i  pp'  require  the  purchase  of  man.v 

provincial  government  when  the  Do- 1  sterling  strengthened  slightly  in  .New  5®5  debentures  foi-  the  year  19:48  week  1>>  irader.s  on  the  Winnipeg  ;  1’9’nberp  to  ofr.sc,  ihe  decline  in  the 

minion  government  offered  such  re- !  York  during  the  past  week,  a  firmer  amounting  to  .*176,375  This  pay-|(;,.ain  Kxchange  on  l,i.s  recent  ap-i''‘D'ie  of  American  exports  caust'd 
funding  in  connection  wiih  a  loan  ;  tendency  was  noticeable  in  J4ominioD  ment  will  be  made  on  April  I  '  point  Dion,  ,0  the  Senai.e.  George  |  f*-'  Die  liairlng  <  aimed  fruit, 

coiinril.  We  also  regret  that  noj  bonds  payable  in  New  Y’ork.  Gains  Tt  was  staled  that  no  action  was.S.  5Ia,hicsc>n.  president  of  ihe  ex-'  Rc.st  rici  ions  on  the  impori  hv  the 
effort  has  been  made  .since  to  re-open  j  ranged  up  to  I’.i  points  for  ihe  3!i'F  taken  regarding  the  payment  of  in-  change,  intrnrinced  Mr.  Raterson.  ;  D.S.  of  nickel,  tin  or  riiliber  w oijld  j 

these  negotiations  and  to  suggest  to  of  19,61,  and  included  IVi  point  in-  terest  earned  in  1939  m  order  to' who  thanked  the  iraMers  for  ihcir  I  hr  a  more  serious  mailer.  There  is  | 


i  proi  iires  11.' 


"Dur  eommitlee  has  favored  and  i  nion  treasury  bills  a4  a  cost  basts  of 
still  favors,  as  suggested  by  Profes- j  .717%,  wbtcb  was  slightly  below  that 
mr  Viper,  negotiations  with  thejof  Ihe  previous  sale,  and  is  tbc  low- 


Halifax  Cuts  Assessment 
On  Dominion  Steel  Plant 

^jprct.Tl  (  i>4Tr!»i>4>inirtice 

lialifiix  'I'Ji,'  loc.’il  .V.ssc,-,-iMtir. 
■Alipeal  t'oiiM  lia.-  (in,  the  asse.ss- 
meni  on  Dominion  Sircl  and  1  Oal 
t OrpnraTinti  .-(Jinosi  in  lialf.  a  rc- 
diiclion  from  ,tr,,mi9.imii  lo  *2.51,;. 
tioO.  The  ofiicial  deci.^ion  of  ihc 
cour'  will  1,0  .^iitnni'ied  to  i),,.  ,  iiyt 
•  ouiicil  this  week 

As  ilie  cniii  i  u ,  i,.,i  iintmiiiioiis 
in  Ilie  deci-ion.  \  (lerman  Mac.Mil- | 
Ian.  rc|ire.s('ni  ilic  iln-  1  it.v  (  fiimci;.  j 
dissented.  ’'.Tvormc  *.",.iiii0.9iiii  asilirj 
corpoi  aiion'.'  I,;isi.,;  for  avscsMiicni ,  ' 


D  tell  yetir.s  ago  -mce  llic  eit> 
lec'ivril  from  itie  ( fiipor.il  ion  the 
tir'i  pavmi'ni  in  Mxc.s  11.'.  for  :f,t 
'cars  prcviotm,  tlitiiiigli  a  li'gis!;!- 
i'c  ciini'l  men  I .  iln-  corpoi  ;ii  ion  had 
I, ecu  exemp'  tiolli  live  i.-ixaTinn 
In  lieu  of  tisscssmenf  ti  blanket 
amouni  wiis  ;,c,!c,'d  on  from  193u 
to  I9:b",  nil,),  til  tile  (■\j,ir;,l  loti  of 
till.-.  ;i  som,''vhnt  smolnr  tir";inge- 
mi'nt  'vi.iii  into  ,  rfccl.  llic  itixcon- 
•rihatinii  ,,f  tlie  ((iit,, ,ta  1  ion  stead 
ih  in,  1  r.i.siiig  and  ri'aciiiiig  a  mnxt- 
niinii  111  l93*-:'.'(  of  ?  Inn, (inn, 

■Slionld  ill,'  p-,c:-('iit  four  p,'r  cent 
lav  rate  coiil iiiin'.  llii'  cilv  tins 
.vear  slioiild  icciv,'  ?m2.i;,b'  liont 
lie  I'ompan.' 


FORERUNNERS  OF  THE  TELEPHONE 


Preferred  Stock  Offering 
For  Vitagrane  Foods  Ltd. 


The  Outlook  For  Sterling 


hr  a  more  serious  mailer.  There  is  j 
no  expeettiiion.  however,  tliai  Itie 
British  limpirr.  which  is  the  chief 
sourer  of  supply  of  all  ihree,  will  1 
allow  measure.s  that  may  hr  itiken 
to  control  thetr  export  to  bear 
heavily  on  this  rountry. 


Textile  Activity  in  Canada 
Attains  a  New  Record  Level 


Ibe  Dominion  government  that  the  creases  for  the  S's  of  1967  and  1968.  conserve  liquid  icsoiirces.  congi atulations.  no  expeettiiion.  however,  tliai  Itie 

provine.iiil  government  was  ready  lo  1  point  gains  for  the  S’*  of  1952  and  j  Bniisli  Imipirr.  w  hich  is  the  chief 

co-operate,  with  il  in  this  refunding."  fhe  2>4's  of  I94S  and  of  ,o  point  !  sonrre  of  supply  of  all  ihree,  will 

_ _  _  for  the  4’.s  of  1960.  and  the  2*i’.s  of  TL  i_l  I  IT  Cj.  I'  allow  measure.s  that  may  hr  itiken 

Preferred  Stock  Offering  J ^  .vi  •  •  UutloOK  FOr  OteHing  ;,llmI^^t^hi^^ounD^^^^ 

For  Vitagrane  Foods  Lld.i  Municipal  financing  quic,  during  — — — ^  ■  ;  - -  - 

_  'the  pa.st  week,  only  a  few  sales  and  .New  York  —  To  att.cmpi  to  fore-  commodities  in  which  ilm  Empire  Tgvtile  Activitv  in  Canada 

Toronto.  _ Offering  1,4  being  made  i  1®®^*®''-'’  rails  being  reported,  involv-  cast  the  ultimate  trend  of  the  Pound  I  en.lo.v  s  a  virtual  monopoly  can  ho  .  ^ 

of  preferred  shares  of  Vitagrane • '"K  small  issues  In  each  case.  The  Sterling  is  taniamonni  to  venturing  1  converted  int,>  a  sntirce  of  mui*h  Attains  a  INew  KeCOrd  Level 

rood.s  Ltd.  wiiich  secured  an  Outa-!*®*"'”  of  Brockville.  Ontario,  sold  a  a  prediction  on  the  dnraiton  and  ■  needed  foreign  exchange.  .\i  the  - 

ri, I  charier' 111  lanuary.  1940,  for  the  *5.000  issue  of  lO-ycar  serial  3%,  dc-  outcome  of  the  European  war,”  ae-  same  time.  Empire  purchasers  of  I'onstimtiUon  of  t  anadian  cotton 
purpose  of  nianufaclui  tng  Vitagrane,  f’®^D)rPo  locally  at  par.  while  tend-  cording  to  Fitch  >Iarkei  and  Bust- '  foreign  goods  tire  required  to  render  showed  a  lurtber  (  xpansion  during 
a  rercal  food,  and  Nutrirn  a  food  for!®*'-'*  "'D  bo  received  by  Ihe  township  ness  I'orecasi.  "However,  events  oCi  payments  in  elerilng.  whieh  curren-  Fehruar'  'o  the  highi\-i  level  in  more 
infants  and  invalids.  '  '  aistor.  Ontario,  on  a  *20.000  the  past  week  have  served  to  clarify  jey  (an  with  hu(  few  exeeptious.  he  than  two  veais.  according  to  statis- 

I'h  ■  n-inv  has  an  authorized  o-year  serials  until  certain  aspects  of  the  pdsition  of '  liqnidaicd  in  i.lie  open  market.  .■Vny  ties  .supiihed  by  the  'diiori  Insiiliite 

(■  fonipa  •  ■  <1  a  ni'efpr  starch  30.  and  bv  ihe  town  of  Bed-  this  salient  eurreney  in  world  mar- 1  deprreiatton  in  sterling  resulting  of  Can:((i:,. 

ir(l’‘-Uock  of  *10  par  value  "tedocm-  <^‘^®‘’®®-  o"  ^  *30.000  issue  of  kets.  therefrom  would  in  turn,  lend  lo  sti-  ron.siimniton  of  raw  ,.,ii.,n  during 

•  hie' at  .*11  per  share  and  60  iPtO  30-.vear  4%  serials  until  .March  27.  "Sncccs.sivc  sharp  declines  in  the  mnliiie  si, 11  further  the  exporf  of  the  period  ai  35.740  equivalent  r.oO-lb, 
’’har(4  of  no  par  valu(.  eommon  of  Dunnville.  Ontario,  i.s  past  few  days  have  brought  the  open  j  those  items  which  inirM  he  paid  tor  p^os-s  babs  compared  with  1.'..’29h  for 

w  hich  50  000  shares  have  been  issued  to  be  asking  opinion.s  on  market  rate  for  Pound  Sterling  to  j  in  p(Uind,s,  Concomitantly,  it  has  the  the  (  orre,  ponding  month  of  19:i9. 

and  ari  iield  in  esrrovv'vvi^  Hie  ex- !  ^  """i'  sin,2e  outbreak  of  the  war.jeffec  (,f  discourag.ng  the  importa- 

...opttou  of  shares  which  are  lo  be,*^''®'^'  debentures^  wtDi  .sympathette  recession  in  ihe  |  ti,,n  of  those  ZZ  ?,t=onal  variation,  wa.s  a.  221.5  against 

i.sstiedasa  bonus  with  the  preferred.  L..  \  i.  nr  l' “'j  r®l'9  <"1  j  rrla.tivel  uon-csseni  ..il  under  gmm,-!,,,,,  ,,;,,a„d  I7,:.  ihe  previous 

-  ,  .  I  J  .1  «  orporaiioii  issue«  Sell  Ofi  I  currencies.  Primarily  rr^pfuisible  i  iiir  <  onditiou.s. 

vv”  ‘  '  oiporalion  bonds  were  generallv  I  fo!'  D'C  weakening  in  ilie  slerling  An'-  review  of  1  he  British  curren- 1  ' 

K.  I;.  O -leilly.  president  .  A.  .  I  ,voakcr  in  the  past  few  days  aiihough  f'9'o  'be  recent  decree  requiring  |  cy  situation  mii.si  necessarily  take  Whilrdomesticcotioiite.xtilc  ixpei- 

gc.tis,  secreiai  y-treasut  er.  K.  ^  .  a- :  seldom  exceeded  I  point  in  1 11'''4''*h  lOmpire  exporters  of  certain  jinio  account  tlip  "officiar’  as  well  ^Dons  have  .shown  .so  far  in  I.ltii  .i 

'rf  l'*'rrw  i  '/ririler’-iml  ®'D^®''  "*®  'ndu*D'lal  or  the  titilitv  \iial  commodities  such  as  rubber,  ^  a.s  the  open  market  rale  for  sterling. '  ""‘''''’'i  increase  (,,vor  a  year  ago. 

AtnongtheindustriaDr  Browii  'i".  Ju'®.  "biskey  and  (ur.s  to  do-  ■•Offkdal"  sterlmg  denotes  the  imP'w  s  '.o  have  be.>n  n.smR  sharpl.w 
tt.  .N.  Dan.  e  .  5'^'.s  of  1946  lost  2  points,  and  Price  niand  payment  in  the  eiirrency  (,f||)(>ggcd  rate  ai  wTuc'n  the  British  M<‘'iafai,uied  (-otton  „oods  impori- 

.  . . -  —  i  Bros.  5's  of  1957  moved  down  1>;  Die  pureha.S(  r,  ,,i  in  "free"  pound  |  Treasuty  buys  and  sells  sterling.  ®*'  m  .Diniiai  v  amounted  to  1. ,0.1,.  I 

^  "n  »  n  but,  the  majoritv  of  the  re"-  exchange.  Thus  far.  the  inarkei  value  of  tb's  1’®''""^^-  '  "’"b" 7b  ""h  '-"39 

riTY  OF  SASKATOON  '9®’'Dns  losses  were  fractional.  Great  "Essentially  the  war  expediency  of  iinii  has  been  mainucined  with  rcla- ’  'I'l’iiihs.  an  lur  le.isc  of 
^  '  Dakes  .5's  of  1955  and  Minnesota  and  embattled  nation,  ibis  regulation  live  stability  .it  around  $4.02.  as  _  _  _ 

I  OlIPON  S  Dniario  6'.s  of  1950  each  declined  1  emphasizes  the  sfongly  economic  aga.iusi  the  27  ren(  discount  under 

L  Vr  U  1  vllu  ii.yjut,  while  Dominion  Steel  &-  Coal  eharact.er  of  ihe  present  European  this  figure  for  open  mat  ket  sterling  <  I, IKK  V  I’I’Of.M'U  DAT 


H.  Da  risen. 


CITY  OF  SASKATOON 
COUPONS 


ed  in  .Diniiary  amounted  to  1.7tt5,924 
pounds,  a.--  (ompared  with  3,171,026 
in  same  |9::'i  monilis.  an  luereasc  (jf 
1,8. 2'-,. 


To  Uie  4  auadiaii  boliler.s  of 
<  ify  of  Saskatoon  eoupnnx. 


't's  of  1955  and  i.'anada  v'ernerii  conflict.  For  a  ihorough  ajiprccia- 
!  i-'s  of  1951  each  loaf  a.  point,  and  Don  of  these  meastires,  it  i.s  e.sseu- 
anadiau  International  Paper  6  s  of  fia'  i”  consider  certain  fundameu- 


(  \lt\  I, IKK  VI’I’Of.M  HI  > T 

War  Detorinines  Butlook  I'he  Canada  Idfe  ;\.ssurance  Com-. 

"Dow  long  Ihe  Ro.val  Treasurv  pany  has  appointed  .M.  D.  More  tir  the 
will  bo  abl-  ,0  maintain  the  official  Po«"'Ob  of  -'Hy  supervisor  for  Otta- 
rato  will  be  governed  principally  bv  "b®  ®''  branch  manager 

th.  cn„r<..  of  iho  wn,-  I  "  D.  nnidrn.  Mr.  More,  who  .loinod 


The  Connril  of  the  ciiy  of  Maska- 1  '949  dropped  15  of  a  point.  Consol-  'als  'n  the  British  economic  posi- 


looii  suggests  to  Canadian  holders,  j  idated  Paper  5la’.s  of  1961.  Famous  tion.  Deiiendeiil  as  Die  naiion  is  on  extent  -ind  course  of  the  war  '  'b  Bniden.  Mr.  More,  who  .lot, 
of  coupons  payable  at  holder’s  otuion  Flayers  I'z's  of  1951  and  General  o®e''seas.  trade  for  its  econonijc  ex-  intrnsificniton  of  Ino  "’®  c'Jb'P"®'  '■'28.  has  bad  ext 

in  (*anada.  or  in  New  York  in  New  Steel  M'ares  I'.i’.s  of  1952  were  ex-  'slence,  Britain’s  balance  of  trade  ^  reccssioir  m  the  offiei  il  '  ®  braiieh  and  field  expeiicnee. 


York  funds,  that  as  a  patriotic  ges-  ceptions.  each  gaining  '.i  of  a  point,  has  1  radilionally  been  an  adverse  , well  as  the  free  rate  would  not 


lure  they  accept,  payment  of  the  eon-  Canadian  Vickers  6's  of  1947  lost  3  ofe.  In  order  to  help  halatici*  the  iaiprobable  p  inieiiiarly  if  the 

pons  in  Canadian  funds  ar  par;  if  P®''P'_^-  .  ,  e*c®as  of  import  over  export,  items 

not  willing  to  do  this,  then  lo  take  Rell  Telephone  5s  of  1957  showed  "invisible"  items,  such  as  tourist  .gnpporiing  the  offi- 

pavmenf  in  tianadian  funds  at.  the  the  sharpest  drop  among  the  utilities  trade  and  Ihe  far-flung  British  mer-  however  are  the  vast  fin- 

Kile  of  104'/s%  of  Ihe  face  value  of  "''Dt  a  loss  of  1  point,  followed  by  chant  marine,  have  iilayed  a  ma.ior  ,.ps„, of  the  British  gov- 

ihe  coupons,  whicli  is  the  net  amount  Sbawinigan  4’zi'8  of  1970  and  Beau-  role.  With  these  importani  sources  ppj,jjjpp,  priiuipillv  in  the  form  of 
Ihat  would  be  received  should  the  harnois  5'8  of  1978,  each  down  %  a  cf  revenues  curtained  by  the  war.  _  reserves  and  'fo-eign  exeuange 


mat  vvouin  ne  received  snoiiici  uic  (laiuu.s  oh  01  lacjs,  earn  aown  ',4  a  reveiiues  em  f.-  "“'-gold  reserves  and  fo-eign  exeuange 

coupons  be,  cashed  in  New  York  point,  and  International  Hydro  6's  of  the  situation  assumes  halanees  arid  it  is  manifesi  that 


funds.  Northern  Power  5’s  Rravity.  vCmle  al  the  same  time,  ®n-L^p^p  ,,p  malenallv  diminished  “z  - 

.1.  I  ,  ODIVER.  bf  V''"''-  ’i  or  a  point,  larged  imports  of  essential  military  .lerlinc  would  experience  a  1,^  i 

C.itv  Treasurer,  -'  ae Daren  Quebec  4  s  of  J959  were  and  industrial  wares  are  nceessttat- 1  .  ,,,.oIongcd  war,  4  ^  s 

March  JSih,  19tp.  Die  exceptions  here,  gaining  T*  of  a  ed.  The  net  tendency  is  to  promote  |  *  ,  .  foiu-civ-  <  ' 

point.  still  greater  disparity  between  ex-i”‘  '  ProUni laiuoiis. 

^ - - 2j _ PO,-,  and  import  balances.  ;  ..Of'’nu"re  .mmcciiaie  i,np..rt  is  i^  i&VVn'*  '  ' 

- |T0nN8HIP  OF  t.4ISrOR,  05n'.4Bl0  A  Foreign  Trade  Device  near-tei  m  ouDooK  foi  the  "free"  7 : ' 

I  render.*  of  a  ,$20,000  issue  of  3-.vear  "At  leasi  partial  alleviation  ol  j  sterling  rate  .\.5  Die  new  regulations,  ir(K."6  i. 

Trustees - Executors  serial  debentures,  bearing  not  more  this  impasse  was  the  object  of  last  arc  expected  to  enlarge  appreciably  ’iVh"wan'''-ih  ' 

than  4%  interest. -will  be  received  by  week'.s  currency  decree.  By  roquir-  ihe  siippl.'  "f  this  eiirrcney.  further  xi'Lifii'um'i*''' Tii' 
Administrators  ibe  township  of  Caistor,  Ontario,  up  ing  seUlemcnt  in  the  currency  of  ilii'  doclini's  m  ilie.  markei  v.iluc  appear  R;til^  \  .•^icaui'iiip 

A  I  to  March  30.  importer,  the  export  of  such  ha.sii  prolialdt  ®""  7 

Transfer  Agents  '  cs.  u  .i-i. 

Registrars 


Active  Bond  Changes 

\onL  <’niiad4  Ma-  ‘JO  Mar  I  I  <'har'Rf 

Doni  of  (  an.  r*  41  *0d  -0  105  .tO  iinuh, 

!  io  on  110  no  unuh 

{  f.  ots  oi‘  lOfi  2:>  -  -  J., 

4  .  4f)  J  >0  2.*'  no  2’.  lijiuh 

:i  V  40  101  2o  101  2f>  wnrh. 

no  ,T»;  in;  025  iot  875  - 


:r.  108  00  lOH  00 

:H  5  08  2->  108  2.S 

r.G  10®^  2.^  109  00 

fin  “S  00  f)8  00 


1 08  2.»  108.2.* 
(i'i  .jO  68  2o 
00  ',4  -,0 
•ot  .-,0  105  r.n 


•<:.  00  f*:»  2.’' 

K'  l  2  .  103  2.'> 

1  I  1  00  Ml  00 


Record  of  Current  Canadian  Financing 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

li  N.  CHAUVIN,  K.C. 

General  ^f«DBger 

frank  S.  TAY'LOR 

rCDhtNriAL  BUM  BLDG.,  MONTSLAL 


Dominion  Short'TeiTn  Financing 


1  D*t/-  Typr  Amoupi 

;  Mar.  14  31-diy  TrsMur.v  Wli . *S6, 000.00" 


MaturUv 
■tiiur  1440 


iVeei '  ('ll 
on  813^^ 


Municipal  Financing 


rtatfi  'M(uuclpaiit..v 

Msr-l*  Tom.  of  Bco(dcvlll«, 


luterert. 
Amoual  Rate 
$i>,000  335 


Piir(gsa«a(j  b’— 
Brock 'ills  Public  L  t.iliiiej 


Corporation  Bond  Financing 


Interest 
Amount  Kat^ 


!  Feb.  22  Mercury  *  1150.000 


ru/chas^-d  b' 
l-uld  pnvatdi . 


C.N.U.  a-ti 
1)0..  4'  .,  .5 
JO...  1' 

I  in  .  ••  54 


I  tilitirs 

H*'!!  Phone  .''  57  .  .  121  00  122  'hj  _  |  ni) 

Cal  Piiwur  ‘-GO  .'lO  105  50  linuii 

fan.  Nor.  I'uwnr  .^-53  )U9  oO  10®»  2.*»  -  •  25 

( )alinn;ta  5 *4  09.  9T  ‘25  97  ‘J.S  tinrh. 

Inter.  Hvd'oU  H  86  25  8fi  .W)  25 

Mre-l  Hrpi:  (^ijf  "6  /•>  ‘8.^.0  -  2.'. 

ihaTMui^ao  !.  *'.’  lOV  I'li  jo.  50  —  ■(> 

.MUiLi  i-.-n  81  no  ot  00  uncH 

Bror.n  oJ.  -40  .0  00  00  —2  nO 

( ‘ao.  Cortjeqt  1  .  *1  103.25  l'*3  Id  —  -Q 

f'ar.  JM.  I’apor  6-4)  lol  .'js  joi  v'lO  2,-j 

(.'one.  Paper  5*/ '-61  61  00  6.4  .5  -i-  ‘J.’. 

Dctn.  &  Cl.  6‘:4~.  •>  MxS  00  108  50  ^  :,0 

Hovvard  Sinjih  .4  ^-51  .02  v50  lu3  00  uiieh.  . 

fj'eat  Lakes  d-j6  : 0  rO  91,50  —  j  OO 

Minn.  (St  Oat.  6-.j0  42  50  4.3. 50  -- I  o(» 

price  Brim.  5-5'i’  *"6  00  97  50  -  1  50 

>  —  aeuuU’6  d^aease  avnoies  iurreasn. 


REJOICE. 

we  conquer!" 

9  Ailer  the  bdttlo  ol  Maxatlion,  in  490  D  C.,  .in  C.)iv-cnpio 
stliicte,  rUeiilippiiieb,  wds  selectud  to  curry  uew.'t  oi 
the  Greek  victory  to  Athens,  He  ran  the  distance  of 
22  miles  in  about  two  hours  .  .  .  fell  dead  on  the  out- 
skirts  of  the  city,  crying:  "Rejoice,  we  conquer  !  " 

Tod<ay,  the  coast-to-coast  circuits  of  the  Ttana-Canada 
Telephone  System  stand  ready  at  aJ!  times  to  play  their 
j.>art  in  carrying  your  important  mes.sages  half  way  - 
or  ail  the  way  —  across  the  couti.ue'nt  and  in  bruujinQ 
back  an  iminocuate  answer. 


mm 


TRANS. CANADA 
TELEPHONE  SYSTEM 

■rut'.  Bi:i,I.TEU.KPHONE  COMPANY 
or  CANADA 


APPLE  GROWERS  ’ 
OF  N.S.  FACING  j 
MORE  TROUBLES 

And  Canadian  Government  May 
Be  Left  With  Big  Canned 
Supplies 

MORE  RIGID  EMBARGO 

Special  Correspondence 

Halifax.  —  It  is  prodirtod  that, 
should  new  restrictions  on  the  im¬ 
port  of  apple  products  into  Groat 
Britain  continue  over  the  period  of 
the  next  crop  the  already  much  af¬ 
fected  apple  industry  in  this  prov¬ 
ince  will  face  even  greater  difficul¬ 
ties.  With  Briti.sh  market  already 
closed  to  fresh  fruit  shipments  an  ' 
import  ban  on  eauned  and  bottled . 
fruit,  as  of  March  19.  has  been  im- 1 
posed.  Hue  to  (he  wai'.  shipments  of; 
apples  from  this  province  to  Great! 
Britain  ti.ave  been  greatly  reduced 
and,  despite  ail  efforts  to  make  up] 
the  loss  of  thi.s — the  major  m.irket  ! 
— it  is  doubtful  if  producers  will  get  j 
costs  of  production.  Reviewing  the, 
situation.  The  Halifax  Herald  in  a 
feature  article,  says:  i 

"The  immediate  effect  of  this  rul- [ 
ing  will  be  to  place  on  the  hands! 
of  the  Canadian  government  approx¬ 
imately  '5(1(1,000  cases  of  canned  | 
apples,  now  being  packed  for  them  I 
in  this  province  under  agreement  I 
with  the  .Wo  a  t^cofia  growers  last  ' 
P^all.  j 

"Men  close  to  the  industry  told] 
The  Herald  that  approximately  half! 
the  estimated  i>ark  for  this  season 
500.000  <a,ses  alreadv  bad  been! 


Economic 
Trend  Up 
In  February 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  M,  1940  _ _ 


But  GenerfJ  BmineM  Aclivitie*  Suffered  Some  |BIG  IMPROVEMENT  LOWER  PROFITS 

j  1939  resbus  for  for  indosiriai 

—  Wholesale  Prices  Fully  Maintained  —  Common  III  CAN.  NATIONALl  ACCEPTANCE  C0.I 

Stock  Prices  Slightly  Lower 


INDEXof  ECONOMIC 
CONDITIONS 

IN  CANADA  > 
l926«IOO  y* 


Operating  Revenues  at  Highest  But  President  Sees  Improved 
Level  Since  1930  and  Well  in  Outlook  For  1940  —  Fidd 
Excess  of  1938  Broadened  by  Acquisitions 


NET  UP  $14,218,676 


$3.24  ON  “A”  STOCK 


COMMON  STOCK 
PRICES 


WHOLESALE 

PRICES 


SHARES  TRADED 

0‘J  THE 

h^CNT'?L‘AL  t-TOCK  -t 


BUSINESS 

OPERATIONS. 


CAPITALIZED 
BOND  YIELDS 


U 


Annual  report,  of  Canadian  Na-  Reflecting  the  reduction  in  auto- 
'tional  Railways  for  the  year  ITID  mobile  sales  during  the  year,  in¬ 
shows  an  improvement  of  $14,218,-  come  and  earnings  of  IndUHtrial 
6TS  in  net  results  of  the  system  as  .Acceptance  Corporation,  Ltd.,  for 
compared  with  the  previous  year.  1939  show  a  contraction  from  tlio 
In  presenting  this  report,  S.  J.  previous  year,  according  to  theaa- 
Hungerford,  chairman  and  presi-  nual  report.  Dollar  volume  ofbusi- 
dent  of  the  System,  forecasts  a  ness  transacted  by  the  company 
considerable  further  improvement  last  year  amounted  to  $30,902,203 
in  operating  results  for  the  cur-  as  compared  with  $33,823,957. 

!  rent  year.  Profit  and  loss  account  shows 

!  Opcraling  revenue  at  $203,820,-  earned  income  for  1939  of  $1,780.- 
I  187,  was  the  highest  of  any  year  as  compared  with  $1,888,130  for 
I  since  1930  and  e.xcecded  that  ..f  preceding  year.  After  all  prior  dc- 
I  1938  by  $21,578,464,  or  11.81  ,,or  ,  ductitjn.s,  including  general  expen- 
!  I  cut.  Operating  cxpensc.s  amounted  |  executive  salarie.s,  etc.,  depre- 
;  to  $182,963,768,  an  Increase  of  3.85  1  eiation  and  cost  of  borrowed 
I  per  cent.  Viewed  in  relation  to  the.  after  crediting  dividend 

I  increase  in  operating  revenues,  this  j  |■oc,eived  from  affiliate,  net  operat- 
!  is  regarded  as  a  moderate  rise.  The  |  piofit  of  $498,599  comi'iared 

'operating  ratio  was  89.77  per  cent,  j  $580,002  a  year  ago.  This  was 

:  the  best  since.  1929.  e<.iu.al  'to  more  than  si.x  times  inter- 

'  i  est  and  amortization  Of  discount  on 


sh  pped.  and  declared  t.bc  growers ;  .-jliowcd  an  imreaso  in  rebnnry  over  the  pre-  nioiub  uerr  liicn-gr.adc  bond  rrie  s  and  the  deposit  O'ls  yea.i.  i,.,....  now  stands  at  $827 

x'ould  not  e  a  ected  this  season  monili.  the  ^tandlTIg  h.-iving  been  11.3.8  against  liabiliiich  <■(  the  hanks.  .\i  er'rding  to  preliminary  cal-  would  he  a  mls'iak  .  ' ;  .  !  loss  figures  for  th( 

because  thc\  i!i\c  rcei'ncd,  or  w'H  1J4  0  Common  stock  prices  averaged  slightly  lower ;  cnlations,  general  husiners  rccoidcd  a  setback  tn  Llic  rcpoit,  to  attribute  a  l  t  .  oomparc  as  follows 
receive,  the  money  for  then-  apples  j,,  v-hoics.ale  pr,ce-  :  second  month  of  the  year.  increase  tn  tr.affie  to  the  war.  ^he 

from  tne  canners  who  are  ope’‘at-  '  increase  was  progressive  tbrouen- 

ing  under  contr.iets  with  the  I'eder- 1  The  factors  indicating  the  trend  |  month.  The  active  raihva'  traffic  [was  199,14.3  cars  aaginst  219,229  in  out  the  year.  In  the  fir.stf  fiuarter,  jncorio  ..... 

al  government.  ^  of  economic  conditions  averaged !  conditions  of  the  fir.=t  nion'h  of  the  .l.inuaiy.  The  freight  movement,  the  total  revenue  was  about  equal  1  Oonsral  axrcn?»».... 

"It  was  pointed  out.  howe\rr_  that  higher  in  Febrtiary  than  in  the  first  I  year  were  not  quite  maintained  in  however,  vas  greater  in  I'ebruary'  to  that  of  19.38,  after  vhleh 
the  price  at  winch  the  i'edoral  gov-  month  of  the  year.  Tlio  financial  February,  the  index  of  c.uloadings  tlian  in  the  same  month  tn  any  other  quarterly  increases  were  119  P' t  Ill 


The  ceonointe  condition.s  h.ascd  upon  six  import.ain  wc:e  fnil.v  maiuiaincd  Tho  constnicthe  factors  of  th 


! .  a  r«'“  ,r .r.s;;"- ■»“ r™;'!,.;*  n? ■»“ 

icii  fii«r4  H  vciii*  flffo.  Thiti  uet  wa.t> 

led  debt  'held  by  the  public  totalled  j  ’’7 

|, $49,811,376  and  the  interest  on  iaiust  I^^OS  I'Vagf 

„  nient  of  $ll,.16,b.6  oxer  the  piCM-  i  surplus,  which 


To  Imtf  meiMy  on  Canadian  real 
esfat*  away  bock  In  1855,  when 
this  Corporation  wot  first  establish¬ 
ed  tn  business,  required  more  than 
good  fudgment— It  required  faith. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  that  have  fol¬ 
lowed  has  fhot  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


CAHADi 

Permanent 

Morl’qaqe  Corporah'on 


Head  Office 

820  SAY  ST.  ■  TORONTO 
ASSETS  EXCEED  $69,000,000 


REPORT  OF  T.C.  A. 
FOR  1939  SHOWS 
$411,657  DEFICIT 


(KlrlFtl  to  earned  Furpluf^.  T\'hicb  I/Uttvic 

now  f^tands  at  $8:'7.1'S0.  Profit  and  _ 

loss  figures  for  the  past  3  years  Jo  Be  Provided  by  Federal  Sub- 
compare  as  follows.  ,, 

—  $77,284  Less  Than 


nta  PJ8 

■t  >  I 

t.78n.?74  !.898,T}0 
767. 762,791 


ernment  had  agreed  to  reimburse '  factors  xvere  most  favour, able.  The  '  dropping  from  S7  to  83.  The  traffic,  xear  since  193n. 
the  growers  and  canners  tor  the  advances  in  bond  prices  and  in  the  j  • 

fruit  canned  xvas  .=uch  that  it  hare-  deposit  linbilitirs  of  the  chartered 
ly  covered  expenses  and  as  an  cmer-  hanks  were  the  chief  con.structive I 

gency  measure,  xxas  u  n  calculated  dements  of  the  month.  Common]  \_JDd*3.Ll01T  t.  Jl  I  flG  VjrlllCG 
to  retuiii  proiir.  ]  stock  and  xvholesale  prlce.s  changed  ^  ^ 

"It  had  been  hoped  that  rising  but  little  during  the  pt  riod  under  |  *|  J* 

prices  on  the  British  market  xvould  review  and  according  to  preliminary  J  Jl  OT 

make  it  possible  to  market  the  half  calculations,  business  operations]  & 

of  the  nop  which  reniiuns  nn- 1  showed  reaction  from  the  high  level  |  ■■  -  ■  -  - - - 

shipped  at  a  figure  higher  than  that  of  January.  The  net  result  was  that  I'hicago.  —  "The  office  building,  .as  .  operator.  .And 


cent,  14.7  per  cent,  and  18.6  per  | p,,.  fee,,  sic  ... 

fCriil.’*  t  Insur  pr<»mium% 

The  largest  wheat  crop  in  jq  |Deptcciafion  .... 


freight  traffic  increase  of  $29,18.3.-  lAifd.  div. 


There  were  substantial  increases  In  , 

I  i  anthracito  and  bifuminoiis  ''O'*!  '  moiit . 

— — . — — — - 1  shipments,  in  lumber,  iron  rr"  x'^prov'^ 

And  incidentally  .at  the  -Mecl,  motor  vehicles,  and  partsaudl 


I  'hicago.  —  "The  office  liuilding,  ,as  |  operator 


being  paid  by  the  government,  thus  the  index  of  economic  conditions  we  know  it  today.  Ls  pm  iiliar  to  the  |  close  of  each  <lay  -|ie  can  tell  within  other  manufactured  cnnimoditle.s.  ^  !  p, ’( ^ ”,j .  ^ 

bringing  an  increa.scd  return  10  the  rose  from  114.0  in  January  to  115.8.  American  sceno.  It  has  110  counter-  . . .  shares  how  many  shares  of  PafSenger  royenuo  decreased  1.5  j  . . 

grower.  7),^  extent  of  the  rise  in  deposit  part  in  any  other  muutiy  nor  in  any  stock  \verc  sold  on  the  Stock  Ex-  eent^and  coinmrrcial  telegraph  ; Balance  . .  2 

Fnfiire  Is  I'noertain  liabilities  at  the  beginning  of  Feb- 1  former  general  ion"  chance  that  day  by  con.sulting  the  I'cvenue  38  per  cent.  Ihere.  were  1  Lla,#  .x  dividend  .... _ 1^ 


"The  present  ban.  however,  if  eon-  Fuary  was  of  striking  proportions.  I  With  this  eomiiient  iho  Appraisal 
tinned,  effectively  kills  this  hope  Demand  deposits  were  more  than  i  Journal,  tecbnical  ((tiarterlv  of  the 
and  adds  further  injtiry  tn  'he  situa-  ^4**  million  compared  with  about  |  American  Institute  of  Real  Est.nfc 
tion  by  leaving  ,309.999  cases  of  $70"  million  one  year  ago.  Notice  j  ..\ppvaiser.s,  imtoduce.s  an  article  py 
canned  apples  in  this  proxince  deposits  during  the  last  twelxei  Hohert  H  .Vrnistrong.  3i,A  I.,  N'ew 
which  must  be  disposed  of  before  months  have  mounted  steadily  j  5'prk,  xvhieh  opens  an  importtmt 
another  cro]>  comes  around.  reaching  at  the  end  of  January  a  ;  series  to  deal  specifically  xvith  I  lie 

"The  future  x'  as  regarded  as  very  total  of  .$1,759  million  compared  ]  valuation  of  office  buildings,  the  op- 
uncertain.  'xvitli  $1,667  million  on  the  same  daicipration  of  xvhieh  is  .an  indusirv  in- 

Ottawa  despatches  stated  that  94'  1939.  Adding  to  the  evidence  re-!volvinr  a  capi1.1l  x-.iluo  of  $6’;;  lul- 
"Canada  xvill  be  affected  definitely  Rarding  the  extension  in  business  lions,  oiuiaDkinc  nich  tnajor  mdus- 
by  the  British  government’s  decision  operations  since  last  year,  jf  is  not-jtrie.t  a.s  the  ,-ieol  and  xvire  industry 
to  stop  importing  canned  and  bottled  ed  that  current  loans  have  increased!  ($.3i~  billions  e-Tpual  vain.  1.  ih,.  ic). 
fruits.  While  a.  'rr.ade  and  Commerce  f-'om  $793  million  to  $9,v',  million,  i  egraph  au.1  t.  lepbonc  lo.lnstrv  test 
Department  authority  saw  the  jxis-  The  gain  in  security  holdings  dur- 1  billions  capit.al  v.'ilnei.  and  the  auto- 
sibility  that  .some  "anadian  canned  'itR  the  interval  under  review  xxas  motive  industry  i$:;.)  billions  rapiial 

fruits  might  be  imported  to  Britain  practically  $200  million,  reaching  valuei. 

under  license,  both  the  London  table  $1,654  million  on  the  latest  report-  “The  offic,.  sinb  turc  m  the  mod- 
and  the  Ottaxva  dc.spatch  quoted  the  ^9g  date,  .\nother  piece  of  oviden.  e  world- -stru  i Iv  .Xni.  riean  bii.-i- 
British  Board  of  Trade  spokesman  "'it-"  ’he  increase  in  the  notes  In  the  phtnomenon  iiint  it  i  -.  —  mav 

as  stating  that  "no  such  licenses  bands  ..f  the  public,  from  $192  mil-  be  .«aid  to  .-^cr',-..  .me  purpo.-e  prim- i 
would  be  granted.”  lion  to  $230  million.  As  demand  df-  arily.  it  u.x,  the  ;;ilo  of  goo.ls  or 

"While  Ottaxva  reports  said  "tbe  Posits  are  nonnally  less  at  the  end  eoramoditirs,  not  flm  h.ni.sing  of 


With  this  comment  the  Appraisal  '9il9nge.  .  urrent  .and  stop  records  ]  •^creases  tn  both  mail  and  cxpres.s 


fur  lii.s  twclx.-  cl.:xaior.«. 

ObsclcsceHec  Reluliielj  l  ast, 

“Mhat  the  future  of  the  office 
building  xvill  he,  po  one  .an  say. 
That  there  "til  be  changes  in  the 
t,'|ie.  .«i/r,  anil  th.'  convcnien.c.s  of 


revenue,  of  1.4  per  cent  and  13. 1  'l.Vijiiir 

per  cent  respectively.  I 

|Toi..l  . 

Hvpenditnres  on  .iraiolenonc©  .XHiu-tm-nt  .... 

Expenditures  for  maintenance  of 
property  and  equipment,  increased 
$3,724,000,  or  1.93  per  cent  during  I”  ^ho  bal 
the  year.  Of  thi.s  amount.  $195,357 


8HI.70I 

80.009 

1,017.483 

‘»5.000 

^61,701 

JtA.lOt 

M07.483 
377  487 
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hl.XSI 

580,007 

87.186 

74.06 

^  0 

474.60 

73.000 

776.088 
174. 4X' 

448.60 

1  77,044 

101, 614 
771.6  15 

773.685 
30  1,4  70 

877.789 

777,003 

.4.460 

Appropriated 

GROSS  INCOME  $2,350,474 

Anutial  Tfpoi't.  of  Trana-Canad  i. 
Air  Lines  for  the  year  1939  shov. 
operating  revenue  of  .$2.3.30,471,  O. 
this  amount,  $613,915  xvas  contribuf 
e,d  by  passenger  fares,  .$1,633  873 

came  from  mails  and  $23,613  fiopi 

I 

express. 

Regular  over-night,  mail  seixiro 


taxva  and  Toronto  xvpic  linked  by 


.  .  '  ;  July  and  this  xxas  augmenl.ed  in  N" 

.  «27,2»o  723.64 1  ivcmhcr  whl^n  flights  bct.xvceu  Toicp. 

In  the  balance  sheet  cash  la  i  Moncton  were  begun, 

shown  down  at  $769,164  from  $1.-  I  T*”"  numher  of  passengers  carried 


5793  million  to  $9,v'.  million.  •  egrsph  ami  t.  icp’umc  i.Hl.i-trv  <  ( '  mtlucnce  i  he  vain.' of  the  stnicture.s  i  Transportation  "b  at  $225,900  from  i  Pany  s  flight  and  ground  per.sonnel 

tin  in  security  holdings  dur- 1  bjHinns  capii.nl  v.-ilnci,  and  the  auto-  '"b'cli  cxivt  loda}  J’hysiral  d^iPFe- 1  pxpVu.ses  increased  $3  679  000  yy  $7,456.  Among  the  lia.biliitles  banklbtive.  established  a  repiitatiitn  fo; 
e  interxal  under  review  xxas  motive  industry  i i  billion^  rapiial  ciatmii  ui  the  cas.- of  a.  imadei n  office  j  ,  ’p,;  ,,^^1  Smjxv  removal’ in  1939  '^an.s  arc  $2,6.39,000  lower  at  $8.-  di.scipline,  efficiency  and  courtesy  Jn 
allv  $200  million,  reaching  valuei,  ,  building  o.curs  only  at  a,  very  sloxv  I  ,$357  000  more  The  pension  ' draler.s’  credit,  balajice-s  dealing  xvit'li  the  public.  The  patron 

million  on  the  latest  report-  ..The  office  -unuture  m  the  mod-  '  c'ib,ieci|  eased  by  $223  ooo  and  $784,966  from  $906,723  aP©  ef  the  service  has  considcrabb 

te.  Another  piece  of  oviden.  e  world  -stri.  ilv  .Xm.  ri.  au  bu.-i-  ob.soic-,'..ncc  relatively  almost  as  L^.^j.^  adjustmepts  cost  $622,000.  '  «od  unearned  income  Is  doxxu  at  exceeded  exper.ta.tions.  parMcularlv 

e  increase  in  the  notes  In  I  19^1  ness  phcnoinen.m  .but  it  (■'  -  max- '  'he  aiiioniobilc.’’  |  i.,o,er,ue  services  neres.sitatrd  by  |  fom  $76,3.782.  j  on  the  transcontinental  route."  For 

..f  the  public,  from  $192  mil-  he  .«aid  to  .-^crv.-  .me  purpo.,e  prim- 1  ^ -  I'"' '' i 'I'o  amounted  to  $133,009.  I,a,- I  ^few  ?>ul»sldi;.rles  Acquired  I  ♦ho  ypar.  all  schedules,  the  pen  er- 


89t>-iar  cap'aciiy  x'lthln  Rockefeller! 


ser  pr.jvisi.in  xvas  made  for  retire- 


situation  is  still  under  discussion  ot  Januar.v  tnan  at  the  beginning,  |  .i^f^^hers  hut  th 
and  ftere  has  been  no  final  deci-  the  adjusted  index  rose  from  146  toj,p|i  icence"  Mi- 
Sion  made  yet,"  the  London  cable,  151.  The  index  of  the  sum  ot  the 
announcing  the  import  ban,  con-  demand  and  notice  deposits  x»as 


coramoditir.s,  not  flm  housing  of 
xvorkers  hut  the  transmission  of  in¬ 
telligence",  Mr.  Arnistropg  writes. 

"A.s  a  xvbolc,  luobably  no  other 
type  of  investment  Is  more  secure 
than  investment  in  real  piopcrtv,  but 
the  office  building  is  a  .'pei-ialiy 


Aexr  Multsidiarles  Acquired  I 

-  .u  .  T>  ..  49Rt-.  of  passenger  occupancy  fpas- 

ri  Rc’  ^  J’'«^®‘''ll;setiger  miles  divided  by  seat  milcsx 

i>.  Be. I,  president  ..f  the  corpora-'  -j. - 

tion.  tef.'ncd  to  .urrent  position'  ’ 

and  outlook  a.s  follovs;  “rho  out-  An  maiLs  earned  aggregated  4.32. 
look  f.jr  19  111  is  hopeful  in  Rhat  the  pounds.  December,  the  ho  t, 

company's  buisiness  is  dependent ,  accounted  for  50,636  pijuiid. . 

priinaiily  on  the  volume  of  tb.J  1 xx'as  6.642  poiind.s  better  than 
country’s  industrial  and  comnicrcia.l  [ Ihc  next  in  volume, 
payroil.  The  general  iucrcasc  in  I  Air  expre.ss  totalled  45,819  pound, 
eniplo.x'meni,  xvbicli  is  inking  placo  |  The  heaviest  month  was  Soptrrabei , 
shoiilrl  provide  a.  wide  demand  fori  xvith  7,113.  December  xvas  second. 


ffir...  t.nnrlini'  c-voiiv.  “ic  n  .  .  .  I'l '  us  .  Ijt  I  vpol  I,  IJ.USaCll 

•n M-c  bi  t  it  <  ment  of  miscellaneous  structures, !  f).  Belt,  president  ..f  the  corpora - 


I  need:  therefore,  the  value  of  offiie 

j  structures  cannot  bo  any  safei  or  .  ten  or  iiricen  years,  i  ..t-,  Qrlditinn  it  bas’d  ‘  ^  -  ■"  r"-cV - a - i,-  - 

any  more  secure  than  i.s  our  ocon- ,  .  ,  fipmrtmmt  cfr,rp.5  air  con-  ,  .  ,  ”  adoitlon,  it  nas  .  tho  company  .s  services.’  xvttb  5.684  pound.s,  xvhieh  xva.s  mor 

omic  system  it.self  or  the  businesses 'a:,  ..  ,\„w  rcg-irdcfi  as  some- '  °  mimerous  way.s  to  j  “The  proportion  of  reserves  and  than  tour  limes  greater  tlia.u  i.h 

xvhieh  comprise  this  sy.stem.’’  bo  |  ’  .  ff,  i ’h"  national  war  effort,  the  report  surplus  to  rcceix ablcs,"  he  says.  January  qu.mtity. 

'points  otit  in  analyzing  the  factors '  ^ViiiLigs  .rJu.  Varr^^  on.  "The  outlook  Mr  1940  is  “stood  ,„e  highest  point  tn  the  MMt  of  ?411,657 

which  pivf'  stability  or  risk  tooffic  t.*  ^f.\prai  rioor*^  fmiinKf'd  1  ^  inrrca.sc  lu  -Faffb.  ^.Q^i^pany  c;  cxpericnco.  On  I.»crem-  i  j  *■! 

building  invoMment.  "The  office ,  .u'.  ",-  me  wim^  the  fu  ,.re  movement  I  her  31.  l!)3u.  the,  ovo  of  the  most  ,  9^P9^3Cs,  mcliiding  $1, 


talned  no  such  cmalification,  nearly  5  points  higher  at  139.6.  Thi.s  investment  in  real  piopcrtv,  hut 

May  Close  Caniiii.g  IMant  , a  ‘.specialty 
"R.'liable  sources  close  to  the  Can- 

apple  canning  industry  of  Nova  sco-  „dian  banking  need;  therefore,  the  value  of  offue 

tia  unhesitatingly  declared  tiiat  if  *  *  at  structures  cannot  bo  any  safer  or 

the  British  import  ban  continues  in  secure  than  i.s  our  ocou- 

effect  the  apple  canning  plants  of  level  of  bus.ness  operat. ons  omic  system  itself  or  the  busine.-i.'.ps 

this  province  probably  xvill  not  open;  February  but  some  which  comprise  this  sy.stem.’’  ho 

their  doors  next  Fall.  i  "Cfession  was  shown  in  the  fir.st  points  out  in  analyzing  the  factors 

"Such  a  situation,  it  xva.s  pointed  "loiuh  of  the  year.  The  export  of  which  give  stability  or  risk  to  office 
out,  xvould  mean  ruination  of  -j^e  '  building  invcMment.  "The  offj.c 

apple  industry.  Already,  xvith  a  vast-  Dobruary,  the  total  was  39.8  million  building  and  its  succo.ss  are  tied  in 
ly  curtailed  outlet  for  fresh  apples  .  I'nitnds  ag^nst  48.2  million.  After  closel  y  xvith  modern  economic  f.irc.'- 
the  orchardist  has  been  made  '^asonal  ^adjustment,  the  index  rose  jj  reacts  through  the  fine,  sheen  ..f 
more  dependent  upon  the  hy-prod-  Recession  was  economic  nerves  that,  teclinoloci.al 

ucts  plcin**^  mid  biicf*  hmounis  of  in  nickel  exports  at  16. mil-  process  liavS  spread  f.*vor  thi.s  oouii- 

the  fresh'  fruit  have'  b(>en  turned  Hon  pounds  against  20.6  million,  the  „.y.” 

tr,  the  c-.-.-tc-c:  nrut  r.v-. nora t nr ,  . 'bdcx  receding  from  3.2  to  2.8.  The  ern.it.,. 


nrxv  .  .  parnire,  but  ,t  shoxxs  xvhieh  .(dings,  etc.,  retired  from  acrxicc 
wav  tl,..  x-Mtid  ts  bloxving  for  office.  rcplarcd. 

structure  of  the  future.  Mr  ArrnJ  j„  dm.-u.ssing  prospeots  for  the 
strong  points  out.  "1  lie  parking  .if ,  ^  ^ 


sidings,  etc.,  retired  from  acrxicc  tion.  lef.rred  to  .'urrent.  4'ositlon 
and  u.jt  replaced.  i  and  outlook  a.s  follovs:  “rho  out-! 

In  di.scu.ssing  prospeots  for  the  ,  jook  Mr  19  M  is  hopeful  in  that  the 
current  year  the  rrp'irt  points  out  company’s  biLsiness  is  dependent , 


during  the  next  ten  or  fifteen  yean; 


over  to  the  cannei-s  and  evaporator-  i«lvuuis  uum  lo  ..s,  i 

in  order  to  keep  the  industry  alive.  in  zinc  exports  was  also 

With  that  outlet  gone,  the  situation  normal  for  the  season.  .. j„c-huilding  districts  -ue  -in  even 

of  the  growers  would  be  boneless  receipts  at  the  Mint  were  3d1,-  olticc-buiimng  Uisii  i.s  .uf  an  ixeii 

it  wis  sfated  17]  ounces  against  432,868  in  the  newy  pheriomcnoyhan  is  ili..- ..tfic.- 

11  xxas  Staica.  nre-orJin fho  Inriov  rlrfinnini!  huildlllg  itSClf.  ‘  DlIO  tO  tbo  ncxVIl.'SS 

"The  onlv  salvation  xvould  he  the  Preceding  mo.,  n  the  index  dropping  sVvscraner  and  office-building  di<- 

finriixiL'  nf  nexv  in -i ik-.'t s  The  Hcniri  '^'1  points  to  309.  Silver  shipments  oi  sKxscrapy  am  oiiK.e-mi  luing  ni  - 

finding  of  nexx  ina  kets,  The  Herald  sreTer  than  in  anv  other  I’eb-  (nets,  we  do  not  have  the  h:tck- 

was  informed,  and  certainly  there  _  '  "  '  _  .  I  ground  and  hisiorx’  of  thesf-  are.a.s  as 


Future  Hard  to  Gauge 

Sections  of  our  cities  xvhieh  are 


h.ivc-  sexeral  floors  equipjied  xvitli 
thi.s  .•.crxice.  Wliat  the  fiiture  liolds 
in  tills  If  .spect  IS  tmknoxvn.  but  dc- 
vejopiii.nts  since  1923  lia.vc,  been 
such  tliat  xxo  must  reckon  with 
tb.mi  ■’ 

"riid"uhtedly  reinforced  steel,  con- 
creic.  heiokwork.  marble  lobbies,  tile 


xvith  5.681  pound.s,  xvhieh  xx-a.s  more 


Deficit  of  ?411,6,37 

Opera.fing  expenses,  including  $1. 


iiai  in,  luiure  iioins  i  fina.nclal  results,  t’anada’.s ;  recession  in  history,  com-  7i-''-153  fur  aircraft  operation  and 

'.V’o-  !  participation  in  the  war  will  bring  ;  hjned  reserves  and  surplus  amount-  maint.enance,  $636,257  for  grounl 

e  i  i-.j  have,  been  ^,-patiy  incrc.asing  demands  upon  "-.j  approximately  $398,091)  and  ^peraliou  and  maintenance  and  $10. 
must  reckon  with  Canadian  .National  Railxvays  for  j  )-p,-r.j\ ;,h'c.s  xxcjc  .$.3,3S6J'09  Tl  is  Eonofal  taxes,  aggregated 

_ _ _  transport.atlon  servicc.s,’  .interesting  that  Um  'compar.ativo  $7.5S6,743.  The  net  operating  lo.ss 

1  la  /i/,  i - .  , —  - - — — j  total  on  Dcccmbei-  31,  1939,  Mr  ‘$-36,270.  Adding  $175,905,  Inter- 


tors  Corporation  Limited  xvas  or-  fOft  P'li'Pose.  The  oper.atiir- 


art*  no  iniu'krfc.  .^iioh  as  wouhi  rc- 


ruary  sinco  The  total  was  1.-' 


place  the  British  market,  in  sight  Asbestos  exporLs ; 

at  the  present  time.  So  far  as  the 

<  .nnaHiim  ,.„u-ke‘  s  enneerned  it  ''U'"'-''  amounting  tO  I0.068  Mils,, 


at  the  present  time.  So  far  as  the 
(  anadian  iiiarke'  s  eoiuenied,  it 
xviis  stated,  e.xtarif nee  has  shoxvn 
that  thi.s  niarktt  xvill  absorb  a  maxi- 
iniini  of  lOii.uitii  (,,  1.311,91111  cases  per 


riiary  amounting  to  10,068  tons, 

against  13,437  in  the  preceding  .....  .  .  ... 

month.  Coal  production  wa.s  greater  or  break.s  manj  .m  oftice  stnicniie,|  n 
than  in  any  mdnth  since  1930.  the  demand  Mr  light  am  air  i:s  ot  1. 

index  rising  about  4  points  to  197.6.  ‘’'’^'^Dng  a  trend  u,  office-building  ques, 
,  ,  .  .  construction  a.xvay  i.nm  the.  raorc  inodr 

Flour  production  was  at  a  high  (ipn^ely  built  disirni.s  xvl.i,  : 

vel  in  the  latest  month  for  "Inch  p„rther.  while  thee  is  snll  the  tVi.' 


accessibility  i.s  a  factor  that  niakr.s  gen. miiy  a  lomposite  rate 


Tims  B-itish  import  rest nct.ioi.  i  Flour  production  was  at  a  'high 

strikes  at  tin-  lie-.ri  of  the  late.si  I  level  in  the  latest  month  for  "liich 


and  most  prugi-essu-c  ).has(  of  the !  sta.t is; ics  are  available,  rhe  inde.\ 
,\oxa  Scotia  npph-  induar.x.  Seven  i  on  he  baf,-a  of  1926  was  iu:  and  the 
years  ago  the  apple  canning  busi-  order  of  production  is  grcalcr  tfiaii 
ness  xvas  in  its  infanO',  producing  at  any  time  since  1939.  Tlie  output 
a  meagre  7.999  cases  f.er  year,  and  of  sugar  wa.s  gieater  than  in  any 
in  this  sho"  space  of  ilnie  it  Tia.'  oiher  February  .once  1931  ainoinit- 
expanded  ii)  tlie  pennt  x\-nere  the  to- '  ing  to  ::3.3  million  pounds  against 
tal  pack  this  year  was  estimated  at  j  54.7  million  in  the  fir.st  four-'verk 


1,259,099  rases." 


are  ax.ailable.  rhe  mde.x  coucentratpui  of  olfice  func-lmod'i 

rt  Of  1,136  was  ;9.  amt  the  in  a  main  central  location  1  pe;  . 

iroductioii  is  gicaicr  tfiaii  busine.ss  men  whose  homes  I  tion  .. 

le  sinee  1939.  I  lie  output  ,|j.p  rniles  aictii  t,  ran  xx.jrk  cc],  i; 

xxa.s  gieater  than  in  an.x  within  a  .short  xvalkcng  distance  of  max  1 
riiai.x  once  19.. 1  .iinoiint-  pgp[,  .uiier,  iiex'ert lie],  the  docen-  tin  i; 
3  million  pounds  against  tralization  of  indii.stry  ami  ex  <  ii  ilieldred  ■ 
m  in  me  fir.st  fonr-'xerk  gji-pigup  arc  going  to  affect  office-  I9'i'P"l 
the  >car.  The  produc  tion  building  locations  of  tlie  fiiiuic"  inioir4c 


personnel. 

The  paid-in  capital  of  the  com- 


KING  EDWARD 
HOTEL 


I  period  of  the  year.  The  production  ]  pf  ,,,p  f,„ 

1114  in 

I  of  factory  chee.sc  shoxved  a  c„nti-a-|  q,,,  be  says:  "There  i  .  slowlv  to 
soa.sonal  incio'ase,  the  index  '”'•’''9?  !  t-omirig  into  e.visfeiice  at  tie  pre  f-iii  | 
from  121  to  lii.  Crcameiy  butter,  on  i  ,j.|p  realization  ifiai  ilp  offici"  pc 

other  hand,  shoxved  a  recession,  |  .^r,y  longe.  t..  mcr.-ly  vc 

Canned  salmon  exports  xx-pte  ,jt  a  j  walls  o|  enclosed  and  heated  tJi 
very  low  lex  el  in  Febrt!a-.-x,  ^  in  x'  hich  people,  u'mst  xvork  in 

marked  decline  liaxnng  been  7bo"  n  ;  realization  m  coming  -t 


ly  a  .-omposite  rate.  the  market  place  or  in  po’.mcal  ^mei  can  i  im  m - -  ... 

'c>9  the  .National  .Xssociation  I  Chambers.  The  bank  wa.s  in  a  sen.se  i Acquit  ed  m  July,  19a9,  tlii.s  P  ^ 
li.state  Boards  (at  the  re- i  the  ‘Office  building'  of  our  own  i  <>■  satisfactor.v  I  he  paid-in  capital  Of  the  cora- 

r  tlio  Treasury  Department »' early  time.  He  xvho  had  merely  ,  under  the.  guidance  of  pan.v,  xvhieh  has  all  been  raised  by 

study  of  depreciation  rate.s  ■  services  to  sell  u.sually  set  a.«ide  a,  j-P'*'*  ot ganlzatlon  may  be  expect*  the  issue  of  capital  stock,  is  iioxv 
iiay  be  cxpccteil  oil  various  i  room  or  two  in  his  home,  and  often  i  IL*?  STow  substantially.  $3,7u0,000,  an  increase  of  $550,909. 

f  proper!  ic:.  and  in  regard  to  a  fexv  square  feet  in  the  attic  or  in*  ,  The  purchase  of  Campbell  Auto  Of  the  funds  thus  obtained,  $3,699, 

;  leel  and  concrete  skvsera- c  some  out-of-the-xvay  corner  served  H'lance  t.omp,iuy  Limited  xxas  con-  iSO  has  been  inx'ested  in  aircrafi. 
id.  ‘So  far  as  the  c  otmti  uc-  a.s  the  office  of  the  da.v.  As  meth- !  •Ia“9a'’y  L  building-s  aud  ground  equipment.  N‘j 

these  buildings  is  concern- !  ods  of  transportation  aud  commun-  company  wll.^  operate  under  portion  of  the  capital  has  been  util- 

Iicrfectly  iiossible  that  they  ication  Improved,  separate  build- i  l  ederal  Sma.i  Loan  Act,  jzed  for  organization,  traiuins  or 

in  excellent  coudiiion  at '  ings  came  to  be  set  aside  for  use  |  !•  type  of  business  xvhieh  development  e.xpense. 

I  'd'  fifty  or  even  one  bun-  us  offices.  After  the  Givil  War.  i  mdusfrlal  Acccritanco  Corporation  6,174,704  91ilC8  Floxxn 

ars.  biii.  we  fee;  'that  their  i  and  pai  ticularly  from  the  Property  and  equipment  are  shoxvn 

'9-  mscfulne.ss  a.s  re.gards  :  eichtcen-nincties  on.  the  |  at  $3,699,889,  less  accrued  deprecia- 

wili  probably  be  about  became  highly  industrialized,  due  largely  on  i  tjou  «g3.l_2»2  the  net  asset  value 


still  ihejtyji'  of  propertic.''  and  irirrgardto 
bee  fune- 1  mod' I  9  ;  leel  and  concrete  skyscra- 


im  ome  xvill  probably  be  about  became  highly  industrialized,  due  largely  on  the  security  |  ^  -  ^  ^  -j 

Idoxvlvito;.,.  xeai-o.’  to  inventive  genius,  new  technolog- 1  of  motor  cars.  The  inclusion  of  i  "^^065  6  47  ime  commmv 

9-e  e„.  I'olioxvmg  s.ihmi.‘'Sion  of  this  re-  leal  processes,  and  improved  meth- 1  business  m  vour  company  s  ;  1  c  romi  .  ny 

off,.-."  poll.  ,he  Bureau  of  Internal  Re-  ods  of  production.  |  sphere  of  actix-itles  rounds  out  tbo  I 

venue  of  iiic  I'liited  Btatci,  Treaa-  "However,  industry  aud  technol-  operation  of  Epeciallzed  finanaal  ^  ^  . 

m  v  rwoavrmcnt  i.ssued  its  own  de- ,  ogy,  together  with  the  growth  and  I -J' ^  dty^r  2;S(Tpouids  U 

pre,  ..Oioii  table.  after  lengthy  concentration  of  population,  were ,  oq'J'Pped  to  otter.  hangars  at,  Moncton  Montreal.  Tor- 


:ioii  t.able,  after  lengthy  concentration  of  population,  were 
m  1931  It  gave  the  iiMdein  not  in  themselves  respCnslblc  for 


from  the  preceding  month.  The  out-  ,jjg,  ,,f£ir,  struciurc  is  furpi "of  office  Imlkling  a  life  of  the  development  of  the  offico  build- .  {mproved  OoerAtins  RcsultS 

put  of  leather  boots  and  shoes  "'fs  I  (fig  n,5n,£.  of  a  area'  .segment  fortv  xc.'jr.-i,  xvith  a,  depredation  Ing  Swift  changes  and  Improve*  Vanco  ,vei^ 

grea,ter  than  tn  any  other  -January,  1  01;,  per  ,'ent.  The  views  of  ]  meiits  In  methods  of  transportation  viuebCC  1  Cleplione  OC  rOWet  (bet  yeen  ancouxei 


TORONTO 


CANADA 


T^om  '^ate  Schedu/e 

SINGLE  .  .  ’  /'0.n 

DOIBLE  ...  •• 

TWIN  BEDS  .  .  “ 

SUITES.  ...  “ 

Pernionertf  .Rnfe.x  00  oppl'cation 

• 

Two  Dining  Rooms  -. Popular 
priced  t.afeteria  . . .  <rarage . . . 
“Aek  Mr.  Foster”  Travel 
Service. ..Official  A.AA  Hotel. 

m 

r.  KIRBY  Munairr 


prearcr  -nan  m  an>  o.rier  " oa  ,  > . , 

the  total  having  been  1-9  milhon  1  p„. 

ue.-«?inan  and  the 

’  pairs,  j  husinctu,  worker  i-pends  many  more  ace 

I  I  ^ ,  of  the  waking  hour:,  in  hi.s  (jfficc  ,  r 

The  operation."  of  the  forestry  m-  Ije  does  tn  hi.s  honi,'.  Dim  i,,  que 

dustry  shoxx-ed  reces.slon  in  1  cbrii-  g  greater  imiiort  ince  mii:st  I,,'  K'  v 

ary.  the  general  index  receding  iiinii  :  att.a.i  hed  today  ii»  tlie  building  iisd:  txi>, 

142  tr>  12.J.  T’r'Jduction  of  ne"..piinl  g||,|  rondition  iloin  wa,.  fortnerlx  Inn  .,(  ivix  vcai-f,,  Im 

recorded  a  slight  improvement,  after  fcrcii, ,  in  Washingt.xn 

sea.'.oiifll  ad iustinent,  the  index  11.  "Modern  maintenance,  (if  fifii,-,;  xfin  r,;::;  the  esiiiiini, 
ing  from  168  to  179.  The  output  "a.s  huibiingp  ip  now  vhai  miglit  I,,  a  -nu  ni;if,-d  at  toiix 

I  231.823  (on:,  against  251.933  De.  g  luecision  Joh.  a,-,  lu.'iy  h,'  ih,  ,1- prc-i.-xiion  rate  0 

,  efines  were  shown  in  the  expoif.s  of  i|)np»|gted  by  a  r,u  ty-stot  v  tmihlliii.’  (i  ni  ua-;  re-e'U.'it)Ii'.;hei| 

I  woijd  pulp  and  planks  a.nd  boaid-  jj,  ili^,  \\-g||  .strert,  area,  "hich  m  -  i 
while  the  export  trade  in  shingles  eldeniallj’  :  ide  liglii.';  the  relai lonshij.  rui, 

I  recorded  acceleration.  Tne  index  of  office  buildings  to  tlie  huMne-  -ig- 

automobile  production  rose  about  5  rycic  At  the  end  of  each  dav  th,  s 

points  to  96  operating  manager  of  thi:.  ljutidin  iin  i 

rhe  nexv  business  obtained,  by  the  checK.s  the  elevator  mileage  each  cci  nro! 

I  con.-iruction  inclustry  wa.s  consider-  has  made  and  the  kiloxxati  hours  oii;-kx. 

I  ably  beaxier  in  February,  the  value  current  consumed  by  each  cab  i,  '  i, 
i  of  contracts  a.warded  having  been  check  not  only  upon  thcmai  blnct  v  non 
i  (  $118  against  $8.s  jn  the  preceding  of  each  car  but  the  efficiency  of  each  1  -I 


NiiMona’.  A.esociatlon’s  commit- ]  and.  what  is  more  important,  com 


hangars  at  Moncton.  Montreal.  Tor¬ 
onto.  Winnipeg  and  Lethbridge 
From  the  hegmhing  of  operat  tone-, 
(between  Vancoux'er  and  Seattle)  m 
September.  1937,  until  the  end  of 


txp,  ..r  building  at  fifty  year.s,  and  transportation  became  eat abllshcd,  increase  01  iiJ.suo  or  i.uvc  over  the  ‘  / 

h,  n  .,(  ixi.x  years,  Imi  at  a  con-  bihsines's  found  itself  able  to  dl- ,  preceding  jear.  There  was  an  in* miles  flown  dailx 
fci-cip ,  ill  Washington  around  the  i  vorce  the  sltii.s  of  production  from!  crease  of  I.Ogo  in  number  of  tele*  1  ‘kOff. 

win  I',;::;  th,.  csiiimiic-l  life  was  !  that  of  salea  and  service.  When  !  phones  The  progress  achieved  during  the 

;i  -.,iu  nl;,c,-,|  at  b.iix  .xciirs,  iiikF  Ibis  .state  of  affairs  came  int,i  ex-  After  Ixuid  interest,  depreciation,  past  year  In  the  develtjpmeiit  ot  the 
(1,,  ,1- nrm-i.-Jiion  rnie  of  J'b  per  ’  isience,  the  demand  for  offices  and  land  otlier  charges,  but  hi^foro  pro-  company's  services,  the  report  .-ayi. 


(  III  ua  ;  I c-e'U!it)Ii'.;bc,|  i  offi,  e  buildings  in  the  central  partividin?  Mr  income  tax,  there  xvas  a  is  considered  satisfactory  and,  with 

I  ,  i,,ip,):-sible  to  -‘'t  f,>rrli  anx  '  of  our  illctropfiilsea  increased  net  p,-,ifii  of  .$32,255  in  1939  against  |  passenger  traffic  well  ruaiiUamerl 

■lii,  vhich  xx-iii  apply  i,,  all  buibl- !  •sharply,  xvith  the  result  that  xvitbin  ]  $7,997  in  F'SS.  After  adjustments  1  during  the  winter,  the  prospects  for 

'irw  ’  'll-  ,\i-mstr,,ng  xwirn.s.  'a  fexv  decades  offieo  buildings  be*  and  prrivision  of  $1,915  for  193'J  in- 1 1949  are  regarded  as  favorable 

^  ti,  ,-  (if-matid  for  office  space  !  came,  instead  of  an  oddity,  a,  ne- ;  come  tu.x,  deficit  account  was  re* |  Plans  for  this  year  include  a  second 

n,  i,  ,|,;os  'I.s  a  result  of  business  cessity,  and  a  fait  accompli.  diiced  from  $2,9,649  t,)  .$6,10.3.  ,  daily  flight  betxvecn  Montreal,  Tor- 

,r,)iiw  ,.ffic'‘  buildings,  including!  "It  took  a  highly  dynamic  econ- |  In  an  accompany  letter.  Fresident  I  onto  ami  Vancouver,  a  double  daily 

kx  ,,  I opci-'!,  are  nsiiaby  built  late  !  oiny — an  economy  of  i  roductiou  and  ,  Ernest  Beaiibien  slates  that  reve-  service  betxvecn  Toronto.  London 

9  biiiiding'  cycles,  .\lr.  Armstrong  j  communication  —  to  produce  thi.s  ]  nues  for  the  first  quarter  of  1940  and  Windsor,  and  daily  services  be 

loiiit.  stnieture  so  typical  of  Aiiierb  a  to- 1  have  shown  "an  important  Increase"  txveen  Toronto  and  Buffalo  and  T,u 

"I'ure  II umbers— population  —  do  1  day.’’  over  the  same  period  of  1939.  ^onto  and  New  'i'ork. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  22,  1940 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
SAGUENAY  POWER 

Gross  Revenues  for  1939  Show 
Increase  of  $146,000  to 
$4,799,180 

$4.90  ON  COMMON  STOCK 


Ford  of  Canada  Spending 
$1,175,000  on  Main  Plant 


EASTERN  STEEL 

Toronto.  -  Ford  Motui  Ciii  Jo.  nr  PRODIIfTS  HAS 

Canada  Is  spending  apinoJiiiiiuiely  *  sivi/WviW  inaii/ 
yi. 175,000  in  expansion  of  fai  jliiie.  P  I  naitaT/^P  /I  i  lai 

EARNINGS  GAIN 

lircside.'it.  - - 

Th,.  prograni  inrludrs  Net  Equals  $1.12  on  Common 


tile  former  po\veilion.'--e  liiiililiii-.  i(, 
liou.«e  a  new  pliy.iieal  .  a 

service  experimelilal  am]  -I'lvice 
school  dcpartnient  and  a  new  cm 
ploymeiu  office;  a  moiicrii  plant 
lio.siiital;  new  c(|uipTi)cnt  in  the  foun¬ 
dry  and  maidiinc  shori;  eonipletion 
of  the  iirograni  to  modernize  the 
IKiwcr  plant,  and  niisecllancous  new 
er|Ui|>inent  and  i  m  p  r  o  v  e  m  e  n  i  .s 


.  I  IIJIJ  1 1 1  I  tini  IV 

moderate  c.Miansion  in  ttross 
and  net  eannng.s  is  .shown  by  fea-  j 

guenay  Power  t  o.  Ltd.  an-  uiroughont  the  plant 

mial  report  for  the  year  After  _ _ 

all  charges  and  appropriaiion.-  nrt  _ 

earning.^  were  cipial  to  SJ’ti.nti  a  I  ACC  DCpADTlin 

share  on  the  oiilstandiim  prererred  LvOu  Iiljl  vIllH/ 

I  stock  a.s  compared  with  $25. a:! 

I  earned  .in  P'3S.  and,  ariep  preferred  TAH  I  ACT  VP  A  A 

Uiividcnds,  ctirning.s  on  the  common  ri/A  L/aOI  1  u/iA 

I  .stock  were  eipial  $1.‘ai  a  .spare  as 

I  against  •l■}.(>5  for  the.  pnw  anis  year.,  AAD^T  MITAIJCI  I 

I  Income  itceomii  show.-  o|, (Mating  AvU  A  llll  1  vllljulj 

revenues  loi-  the  \ca:-  under  review  _ 

:  higher  by  ovim-  $4|i,.iiii(i  at  .$l.Thfi.-  .•  r»  t>  .  <pc 

180.  and.  afici  d.  auetme  operating  Operating  Profit  Down  at  $5,- 
expenses  iiml  la.xes  and  adding  861  From  $117,465  for  the 

'other  income,  gros...  iiieome  is  tit)  V,®.,.. 

I  nearly  .$iui.uiei  ai  After  Preceding  Year 

till  charges.  UK  lii(.i,u;  bond  interest.  - 

depreciation  and  ineomc  laxes,  net*  EXPECT  WAR  ORDERS 

earnings  show  an  increase  of  about  | 

$51,5110  ill  ol.  diJ.Ul.S.  (  ompiirison  of  "  7 

pr<,dit  and  loss  I  mures  for  past  2'  Operating  profits 


for  1939  as  Against  46  Cents 
in  1938 

SALES  lOVc  HIGHER 

Toronto  Bureau  The  Financial  Time, 
foronto.  —  Kaslern  Steel  rroduct.s 
Limited  had  net.  profit  of  .$83. 127  in  ' 
the  .'('ar  endeil  .November  30.  1030,' 
eijual.  after  iirefcrred  dividend  pay. 
meni.s  of  $21,005  to  $l.0()  )ier  share 
on  the  aS.'tiin  common  shiircs  oui- 
.sianding.  Refumlin.g  of  preferred 
.stock  in  1!i30  has  reiluei'd  jirefrrred 
dividend  clmrgcs  to  .$lS.ii0ii  for  the 
I'urrcnt  year  and  on  tlii.s  basi.s  t  arn- 
ings  in  1030  would  havi'  been  cfjuiil 
to  $1.12  per  share  on  the,  common. 

In  1038  net  jirofit  whs  ?50.0I.S.  or  46 
cents  pi.r  .'hare  on  the  eommon  and 
lu  1037  was  eifual  to  .$1.10  per  share  j 
on  the  common,  .\fier  payimnu  of 
preferred  dividends  and  $1  per  share 
on  the  common  slock  surjilus  wiis  in 
crettsed  to  ,$276,537  from  $218, 
60ii.  Working  eapil.'il  was  in- 
crea.sed  by  $25,708  to  $004,04  1  while  I 


Aew' 

(jece-* 

VI 


MAKE  USE  OF  OUR 
EXPERIENCE 

\  E  invite  prcspeclivo  users 

.  \  ct  Trust  service  to  consult  U3 

regarding  Wills  and  Trusts.  We 
\  believe  that  our  long  experience 

\  .  gained  in  administering  hund- 

^  \  reds  of  Estates  gives  our  advice 

\  a  value  which  only  such  expert- 

\  ence  can  supply; 

\  We  do  not  draft  Wills  and  Trust 

Agreements  or  give  legal  advice, 
(  but  recommend  that  our  clients 

<.:onsult  their  ovfn  Attorneys  or 
\  Notaries  on  such  matters,  but  in 

reference  to  the  administrative, 

■w'  "  i 

low*’®  financial  and  investment  matters 

\  pertaining  to  Wills,  Trusts  and 

'■.Asc'.  \  Estates,  we  invite  consultations; 


pr<,>|lt.  uiiii  b 
veins  lollow:. 


THE  MOST  CAKMMON 
FORM  OfQisCER 

nhal  you  should  know  about  i( 


Up<*r.  «rxi‘»'i»sr' 

I  .J.SC5  . 

I  \rl 

I  U»)irr  iiH-umc 


^A'^TFir  A.NCL  K -- STOMA'.H  C  AN" 

— is  the  tnost  common  form 
ihat  cancer  tak^^:.  And  it.  causes  the 
largest,  number  ol  cair  cr  biUiIiiics. 

But  .  .  .  today  many  sufferers  are 
being  relieved  by  improved  treatment 
and  operative  tccbuir|iie.  With  greater 
frequency,  cases  arc  ln'ing  recognized 
and  treated  early,  with  mure  promise 
'•'1'  yuc-css. 

I'iirtr's  the  nn.x  of  the  matter — 
mtr.h  stomach  cAncer  early.  For,  when 
vases  arc  recognized  early  enough  for 
proper  treat  men! ,  the  chances  ot  enre 
arc  distinctly  increase*!. 

What,  can  yoti  do  about,  if.-*  Don't 
■  i(-lav  let t  ing  \ onr  doctor  know  about, 
anv  scrnploms  t'nat.  might,  incun  tin; 
beginning  of  .stumacli  (imrer.  'I'be 
o  mptom^  .are  sometimrs  vague,  bm 
usually  delinilc.  Here,  an;  smiic  t" 
look  out  for: 

rrr,sistoiU  lark  of  appetite; 
imcxplaiiicd,  persistent  imli- 
Ucslion.  roininii  on  r;itliei 
iibriiptly  ami  ajiilravatcil  by 
meals,  part  icnlarly  meat  ; 
feclinji  of  p;iin  or  soreness 
after  caliinj. 


right  Hwae.  And  if  he  lia.i  rc.cuii  to 
;  ii'  pccf.  e.iiicrr,  he  may  recommend  ;i 
.  '.stcmaii  ■  .scan  h  for  the  di  -ciisc  b 
X-ray,  (lie  flexible  gastrosioiic  (;i 
inoileni  lelcM.opic  iti'iriuncnt  (liai. 
“looks  around  (  orncr.s'’  of  the  stoni- 
.T'  h),  and  other. tip  to-date  mclliods. 
riie  e.xpcricnccd  X-ray  specialist 
usnalK*  can  rccogiiirc  cancer  of  the 
slumuch  with  accuracy  and  dispatch. 

Remember,  there  are  few  di,casc.s 
in  wliii  h  early  diagnosis  and  proper 
trcatincnl  arc  of  .sn*  h  vital  import- 
au'  c  as  in  gartri*  cancer.  Your 
cliances  of  '•urc  arc  rnm  h  better  when 
yon  act  promptly.  .And  wlicn  today'.s 
improved,  expert,  ga-tri*'  surgery 
I'otnes  to  xour  aul,  it  is  remarkable 
bow  riui*  k  anil  comnleie  ro-overv  may 
be,  provided  liic  di'-ca'  C  has  not  luni 
time  to  spread. 

For  further  information  alxmi  laii- 
1  er,  send  for  Met  ropolitan’s  free  book¬ 
let,  ".\  .Alcssagcot  Hope.'' 


Metioimlltan  till  Intiinnce  Cgmpiny, 

Qnpl.  .t  R  in  ,  Cm^pian  Heiil  tlltici .  Otliwi. 

PVa  -rtr'y.l  wr  a  enpy  c;  ytiur  b'j'.'klei., 

"A  .M.;ir,as^c..f  llcpc". 


I  (.IP--,  tneewnf:  .  . 

,  nori'J  uilcrr-i  .  . 

ljl|-,,'r  mt-irgl  .  . 
.  \inui  lii-'ilioM  .  .  . 
xl.Xt  . 

Dirprertalk'ii  •  . .  > 
Iricuinc  liixc*  .  .  . 

Net  cal  nines  ,  .  . 
I'rrf.  rlo-nlpnds  . 
Coinni.  dividends 


(  omparison  of  -  invcstmeui  in  fi.xed  aKset.s  wa.s 

iirrs  fii'r  past  2'  Operating  profits  of  The  Kobert  j  5’ld,220.  I 

"■Mitchell  Co,  Htd.  shrunk  to  Insigni- 1  Sales  volume  in  1333  was  10^7  i 
lot  I  nts  I  ficant  proportions  during  1339  the  higher  than  in  1338  with  the  increase  ' 

t  $  :  annual  report,  of  the  company  for:  general  in  nearly  all  lines  and  uiii- 

'  vnl  Hs'i  ^  a.nd,  after  all  form  over  the  seetion  of  I'anada  in 

101  47i.  ill, 187  i  charges  with  no  .allowance  made  for  which  the  company  operates,  states 

-  depreciation,  there-  was  a.  net  lo.ss  a.  K  .  Cameron,  president  of  the 

p-'i'  I  for  the  period  of  $23,183  as  com- 1  eofnpaiiy.  Increase  in  recclxables 

_'l  „  _._1 _ 'pared  with  a  net  profit  for  1938.  af-iand  inventories  by  .$173.52-5  to  $888.- 

1  .?.87. 81  1  .1,87  1.441  '  ter  allowing  $40,000  for  deprecia- ,  7 10  reflects  general  iuiprovement  in  I 
'■•»l’-7ti  I  tion.  of  $38,203,  sales. 

i7i:ti-z  70ti,2i7  1'rofil  from  operation.';  for  the!  <  urrent  .au.icts  total  $1. I'll. ISO  and ! 


MONTREAL  Trust  Company 

51  i  PLACE  D'AKMLJ,  MONTREAL 

HALIFAX  TORONTO  WINNIFEO  tDMONTON  VAMCOUVH 
ET.  JOHN’S,  N'FLD.  LONDON.  ENG.  NA.SSAU,  BAHAMAS 


■'■'>>'4  year  under  review  amounted  to  only 'include  rash  at  $45,331. 

j  ^5,861  .T'  comiiarcd  with  .$1 17,165. '  at  .$1.57,716  of  wlin  li  f, 
_ L--' Profit  and  loss  figures  for  )):ist  2  •  goiernmeiit  and  municip 


1,10.'. 118  1,^1 1, 4h4  vear.'  comp, •lie  as  follows 
7 1. oil  7  2  71.0(17 

•14). non  i.iiiu.ouo 


?  Mjrplu'  . 

87.^1  I 

a71.541 

Op**r  profit  . 

5,,86l 

1  1  7,465 

/^dju^lmcnt?  . 

1)7.728 

(■1i.2U0 

Other  income  . 

254 

Bfilftncc  „  .  .  .  ... 

l^rcvious  3urplu«  .  . 

O0.h3'> 

3.557.058 

d86.741 

3.641,801 

roifll  income  . . 

Drduti : 

b,ni« 

1  17,719 

Lxec.  &aiarie« . . 

21. (.4(1 

,'h.24() 

3,h47,h^7 

3.55  7,058 

Do.  fer...  »lc . 

3,562 

2.8)2 

I.'*;;nl  exp^n^r . 

2.16(1 

.12u  ■■'. 

*25,01 

1  Deprecigition  . 

40.001) 

1  arn  uii  Luiinn'.>>)  .  ■ 

$  I,'»M 

$4.0> 

Income  taxc^  . 

8.101 

Net  firofil  . 

d21,l8( 

18.201 

h — Add  Doul.tiul  < 

c — Drducl  )ii-..|iuum 

1  d— IJehtil. 

.»rlnj'»t. 

rtcviou^  bdleuc« 

’  l.arn.  aurplu?  c.f  .  .  . 

113,080 

S'?, 806 

74.877 

)  11.080 

710  reflects  general  improvement  ini 
sales. 

'  urrent  .au.icts  total  $1. I'll. ISO  and! 
include  cash  at  $45,331.  iniestmcnts 
at  $157,716  of  iihiili  $18,716  is  in 
goiernmeiit  and  municipal  bonds  aud 
$139,000  is  111  giiaraniccd  investment 
certificate.'!.  Ifcceiiablcs  total  .$117,- 
5)0  and  inventories  $17L20lt.  At 


$359,893  aud  iuventoric.s  $355. 29u. 
7, tin  I  t  iirrcnt  liabilities  totalled  $200,436  at 
.  .November  30.  1939.  Fixed  a,s.seis  arc 
Ygl'J  I '■•'"■'■ied  at  $382,125  after  deducting 
depreciation  rc.scni',  of  $541,316. 

8  mi  louring  1339  the  conipanj  redeemed 

_  ■$334,900  par  value  of  former  "'"{j  pre- 

8.201  ferred  stork  ;it  $1)0  per  .sljarc  iind 


DIVIDEND  IN  1941  CAN.WESTINGHOUSE 
FOR  ST.  LAWRENCE  SHOWS  SHARP  DROP 
PAPER  POSSIBLE  IN  1939  EARNINGS 

Elarnings  Trebled  For  First  Two  Net  Reported  Equal  to  $1.52 


Months  of  1940  —  Work¬ 
ing  Capital  Increased 

EXCHANGE  BIG  FACTOR 


Share  on  Stock  Against 
$2.42  in  1938 

BUSINESS  IMPROVE.S 


Balance  hln-ei 
I  capital  at  i  nd  o 
[$128,852  from  .$5 
I  1938,  ('ui’cm  ; 
I  $180,000  lo\M  r 


iii't  Murkiug  .Net  working  eapilal  shows  some  ,^7,.ooti  iirr 


stock  of  $100  par  value.  The  saving  F.Tining.s  for  ilm  fust  two  monilm 
in  dividend  eliarges  is  approximately  I  of  this  year  b'  Lawrenee  Papir 
$5,000  |irr  .'ear.  With  the  ledenip-  Mills  Co..  Lid.  are  $210. f'O".  as 


asi  .\car  down  at  contraction  fromjhc  pri'i  ijding  year'ij,,,,  „f  ,h,,  pn  ferred  .stock  a  againsi  ,$7i,iinii  m  iiic 


18.165  ai  the  end  of  being  down  $13,658  at  $367,871.  Cnr-  capii,T|  pnrpliis  of  ■$.■ 


two  momlis  Toronto  Bureau  The  Fiiianci.il  Tini'*^ 

■’Hi  fill u s  I  'I'orniiio. — Canaditin  Wrstiu.ghon- 

anie  period  ' '^  '7.  reports  .sharpl.v  reduced  net  pro 


.'HUI  was  trails- 1  of  Iasi  year.  .'Iia  rcli,  liilcrs  wen-  lobl  fit  for  the  year  13.3:) 


and  eline  of  $28,663.  while 


^how  a  du-  fn-rpr)  i,;,(-k  to  rariKul  surplus,  after  at  the  annual  v*  n.  ral  mietin 


etirreni  liabilities  iiiglier  In-  about  '  bilities  ar*- higher  by  $11,595  at  $78.-  cerred  redeemed,  '('liere  remains  out ■ 

$240,000  at  $1,511,768.  Casli  i.s  up  at  661.  Cliief  cliHii.ges  in  the  balance  sianding  aS.ono  .share.-!  of  no  par 

$1,120,921  from  3(u;.77l,  but  market- '  sheet  are  dccliiie.s  of  $31,300  in  cash  x.-du  -  , 

able,  iiivestincnl.s  of  $1(i!i,i;93  on  tlioito  $68,231  hikI  of  $61,415  in  recciv-  xalueof 
1338  halanee  sin-cl  have  been  liqui-  ahles  to  .$130,22;’.;  an  increase  of  $276,537 

dated.  Batik  to. ins  show  an  iiicrease  ■  .$66,752  in  iineiiiories  to  .$180,187;  incom 

of  $130,000  ;ii  .$70(1.000.  Invesimenl  and  an  inercase  of  $22,368  in  pay-  i.,..  .,  r,,,. 


ctiarcitig  preiinuni  of 


ilie  comiiin,'  b.\  Ariniir  White, 
viee-presidriii  ainl  iiiaiia,ging  dircc 


wlili-ti  l.s  cqnlvaleiil  to  $1.52  per  .sliare 
on  the  516,000  .shares  of  no  par  value 


of  $130,000  ;ii  .$7O().O0O.  Investment  and  an  inercase  of  $22,368  in 

in  and  advances  lo  S.igucnay  I-:iee- ,  ahlcs  to  $6ii.ti:;. 

trie  Co.  show  an  increase  i,i  $2,133,-  i,,  suhmiiiing  ihe  report  S.  (' 


458  froni  $;)ii0,7',l  on  ilie  luev  ions  l.-md. 


of  the  company. 


siaTiding  aS.OOfi  share.-  *tf  no  par  iirir.  .\.  K.  t  anicron  presided  at  t.he  outstanding  atid  (omtiaies  with  th; 
v.'ilii  '  conimon  .stock  with  a  hook  mcciiiit  Ih.'  earning.s  of  $210,000  in  "et  of  $1,32:L-1S3.  or  $2M2  jter 

value  of  $ii.i3.6.'p 2.  l-.ai  in  d  ,siii  plil.s  i.s  (he  first  iwn  months  of  the  ciinent  shaie,  <ind  the  1.6.7  net  ol  $l,.j.)l  ,7ii8, 
$2i6..i3..  year  includi  d  $7u,iiiiu  from  foreign  P'ie  share. 

Income  and  surplus  account  fol-  exchange.  Dividends  amounting  lo  $95o.i500, 

lows  for  fiscal  years  ended  .N’ovenihcr  .'If-  Mhilc,  in  aTldrcssing  the  meet-  or  $1.75  per  .sh.aro  were,  paid  during 
30:  ing  further,  noted  that  oiteralioiis  the  year,  the.  annual  vale  having 

'''1’  I'DS  during  It)33  were  at  58%  of  eapa- Mieeti  reduced  from  $2  to  $1.50  per 


■flic.sc  signs  may  not  mean  tli.st  you  1  . 

htr.r  r.lotna<  h  « an.  er,  Bui.  Ihcv  Hn  i 

mean  vou  slionM  sec  vour  lioelor  L.....— — . 


Metropolitan  Life 

Insurance  Company 


FRi:urRi4:K  n.  icKi  rt 

f^ltoirtnati  ttf  tf$r  itoort/ 


A7..ir'  yo/iK 


C.  N.  STEAMSHIPS 
REPORTS  PROFIT 


306  But  Expenses  Weve 
$4,018,447  Lower 


Inv  csl  mcnl  im 


Orpr'^CD'*  •  lOtl 

Income  IjXfiA 


balance  sheet.  state.s  that  during  the  greater  part 

j  —  -  I  ,,|-  ||,p  sales  were  Tidvcrsely  af-  invcbiin 

r*  M  CTI?  A  MCUIDC  feetnl  by  general  condition.'.  ;iml  al- 

I.  IV  ill  r.AIlI.inlr  Hiough  there  was  .tn  iTiiprovcincni 

Vt»  UMMJflifMUMMiM  U  fliirlng  the  closing  months  this  was  ivpr-ci. 

nr^nAn'FP  nnAPI'T  ”"'  .sufficimi  lo  rcvcr.se.  the  results  imomr 

REPORTS  PROFIT  •  , 

“  T  hr  ffHiipany  s  worUingr  capital  L<*s? 
position  h.as  been  well  riiainttiincd.''  1],' 

Revenues  for  1939  Off  $4,642,-.  he  said,  however,  •’and  the  eompatiy  ' 

Rti»  Fvnon<;(><v  Weve  ''(’Oable  of  tiew  underlak-  .surplu-  m 

30b  But  Expenses  vv«e  nn.-duciioii  of  | = 

$4,018,447  Lower  1  war  materials  In  w'iiicli  it  will  I"'. 


I’rrf.  <li vi(Ji;nf!s 
I  vnt.  cJividf’nd 


j  cngtiged  extensively. 


I.I.ItOY  .V.  l.lxr.OLN 
rrr^itt^nf 


c.LMUnv  uKut  Ol  n(:i:—oTnff.i 

SERVING  CANADA  SINCE  1 8  72 


ANOTHER  LOSS  FOR  NET  LOSS  SHOWN 
W.  D.  BEATH  &  SON.  BY  LANGLEYS  LTD. 

But  1939  Report  Shows  Some  |  changes  Made  in  Plant  Layout 
Improvement  Over  1938  —  as  Result  of  Independent 

Pick-Up  Current  Year  Survey 


I  The  annual  report  of  Iho  Lana-  i 

i  dian  National  i  West  Indiesi  Steam-  UITriJ  DI7TTCD  VI?  AD 

ships.  Limited  fur  the  .vnr  1333  DC  1  1  tK  I  LAK 

shows  lluil,  wlii.e  tlf'  war  aifecteri 

;;^™"SFL"';„;;"r5,:j.F0R  MERCURY  ILLSi 

I  there  were  decrea-ses  in  freight  and 

tia.sfcnger  revenue,  the  line  showed  - -  . 

an  operating  profit  of  $623,853.  ! Operating  Profit  More  Than- 

e^nL^S^'cxpJn:^  Double  Previous  Year  and  Net  , 

:  ses  airionnied  to  $ l.t'l 8. 1 17.  a  de-  Profit  Replaces  Loss 

crease  of  ;!.61  per  ecnl  as  compared  _ 

I  with  1338.  Freiglii  reveiine  wa.s  _.\icre'nr.v' .Mills,  Limit- . 

I  only  slightly  less,  a. though  there  ^  vear  I ;i;i3  rc|)ort.s a  sharp 

.were  five  fewer  completed  voyage.s.  j„ '  ,„.„ni  on  operations.! 

lAn  increa.'c  m  export  tonmige  was  charges 

ofisci  by  a  larger  deerea.'c  in  tin-  ugainst  a  net  lo.s.-  for  the  pre- 


Surpltjv*  tu 
d-  Drill 


rM'» 

1-118 

* 

\  4  1 ,10  5 

162,632 

'orne  , 

S.725 

j.ioi 

1  4  7.630 

10  5,713 

4  5.i{l  I 

4  5,11) 

lO.OOlI 

10.000 

81.427 

5iLbltt 

1  I  .90  \ 

2  (  .83  5 

18.000 

58.000 

V41J 

d3  1.2  1  7 

J4H.h07 

285.704 

»  'ipll  M  I 

'w.oon 

,  r-'l 

i  1.4(1 1 

340 

MirpI 

5,6(10 

276. 537 

248.606  . 

yea:-  iiicluib  d  $7u,iiiin  froiu  foreign  P'-t  dh.’U’i-. 

exchange.  Dividends  amounting  lo  $95o,i500, 

Mr.  Mliilc,  ill  aTldrcssing  the  meet-  or  $1.75  per  .sh.aro  were,  paid  during 
ing  furilicr,  noted  that  oiteratioiis  the  year.  Hie.  annual  rale  having 
during  It)33  were  at  58%  of  capa- '  been  reduced  from  $2  to  $1.50  per 
city,  an  improvement  ot  5'r  over ,  share  with  the  dividend  paid  October 
1938.  Ill  was  biter  pointed  oni  1  hat  i  1 .  1333.  Famed  surpliis  was  reduced 
operations  at  the  present  limi'  are  by  $126,326  lo  $6.42(i,766.  Workin.g 
at  about  6ti'7-  of  eapaeityi.  Mi-.  VVhilc  eapilal  was  inercaKed  by  $.89,036  to 
also  decbired  that  the  increase  in  $Bt,('62..S75. 


4i,iii  opciatiiig  earnings  last  year  over  i,,  the  eleeliic  departments,  sale.- 
iii.^iO  ((,(,  preceding  year  -  •$373,076  -  was  volume  continued  at  an  unprufitably 

lii.biB  att-ounted  for  to  the  extent  of  $137.-;  low  level  for  the  first  eight  mouths 

821  by  premium  on  I'.B.  funds.  If  of  the  year,  and  coiisisled  mainly  of 
■'«  nuu  conditions  are  to  eontiiine.  i;,„)(ls  on  which  the  margin  of  profit 

.’j _  1940  will  show  a  l.'irge  inereasi  was  .small.  Fan]  .1.  .\Iyler,  ehuirmaii. 

3  1.2  17  over  1939.  Mr.  M  bite  dcebired.  'and  .lolin  15.  Bead,  iiresident,  report. 

Diviileiul  Not  Keiiiole  Dii.siness  during  the  elosing  months 

.Mr.  Wliite  slated  further  in  part  ;*  of  the  yetir  was  sat isfaetory.  hut  the 

.  "Working  eapittil  whie’li  stood  at  i  impmvement  eame  loo  late  to  have 

3  40  $1,424,000  on  Deeeiuher  31.  hud  been  any  great  itiflueiiee  on  Ilie  i;)39  ve- 

5,0110  increased  to  $1,643,0(10  at  i.lie  end  ofLsulis.  alHioiigli  (he  carryover  ol 

..yx  I'ehruary.  With  no  important  eain- ■  orders  for  1340  delivery  is  iiiiK-li 


-  I'ehruary.  With  no  important 


BIG  1940  SEEN 
DOM.  WOOLLENS 


I  tal  expenditures  in  prospect  vour  ' more  siihsiantial  than  for  some 
[directors  intend  lo  resume  iiaymont  i  y'nrs.  The  air  brake  deptirtnii'ui 
of  dividends  as  soon  as  the  working  completi'd  a,  favorable  year  a.s  fai-  as 
capital  ha.s  readied  a  figure  (loeined  me"  business  was  <  (uieerneil,  hui 
adequate,  and  if  earnings  eontinue  uiueli  of  Ihi.-  lalls  for  .shipment  in 
at  the  current  rate  it  is  possible  I'tlti.  /Miliough  negotiations  with 
that  thi.s  may  ho  reached  by  l.iic  end  H'e  .Allied  goe  i  i  iiiiicnis  regarding  ilie 
of  the  present  .vear.  iiiannfacinre  of  miiniiiims  have  heen 

"While  i.lio  inventor.''  of  imlpwiioil  carried  on  l.or  ..ome  nine,  no  I  Inal 
at  the  end  of  1933  was  somewhat  eontrail:;  of  imporiaiiee  have  vei 
liiL'h.  T  .sliiiii'ld  like  to  noini  out  imil  heen  i  lo.-ed. 


offset  by  a  larger  decrease  in  ini- 
lio’ri  tonnage,  inehiding  a  (iecrease 
of  250.37!)  slon.s  (d'  hatiamis.  'Plie 
wai-  advo'sely  affected  iiassenger 


vioiis  year.  Ueiiori  sliow.s  operating 
profit  for  Hie  year  under  review  of 


iraffie,  which  dropped  $:i...f)43.  i;i;!8.  The  net  pioi'b,  after  all  de- "c'l  (•'  it'O.ni'i'  ii 

After  iiaymen-,  of  hoiid  'ntercst.  |  pond  interest,  presented  att  iiicrr 

hill  hefore  depreciation  and  mlcr- '  |„-iivision  lor  income  ("("'  .diiinnenl 

est  on  governmeni  advances,  there  ,.,„.,,^„..,tion  taxes  and  jirovi-  Ihirreit.  v  icc-|.resid 

was  available  $153,859  which  will  lo,.  ,.yntingendcs  and  iuvoii- 

he  I'uid  to  the  .gov eriiiiicnl  as  t”- j  nn-y  reserves,  wa.--  $35,155.  q’his  !-!'u*reholders  at  il- 
tcrest  on  advances.  '  e(ini|iarps  with  a  net  bass  of  $25,-|''’"- 

-  _  —  j  \iiliie  e!  .-hipnie 

Gurney  Foundry  Reports  The  dciireeianon  witic-off  in  vonsiihiabl.v  , 

PvnHtc  1339  was  $86,317  compared  with 

Increased  Frotlts  19^9  vailmg  o.  raw  .m, 

,  '■  ,  H'  ’3;’>3  statement  does  not  reflect  the  .."i 

(liiinev  I  (iiuidrv  t  o.  incicased  ,  .  ,  ,  .  ,  the  nnn!nd  order 

uiii  iii.v  I  c  KKio .  ..  reduelion  in  bond  interest  ehiirgos  . 

gross  profit  on  sale.s  to  ■  ’  ri.siilling  from  the  reeeii!  reorgani- '  7*  ‘  '  fi  *' 

19:39  and  reports  net  proHi  ol  ..ompHn.v,  w  hereby  the 

678  in  I'l:’.!)  after  al!  eha.  ges  "i- |  ^  ^  _  . i  volume  ..nd  tradim 

eluding  bond  interest,  (C'-',  '  ;,„.ount  of  first  mortgage  5V.  per  ’ 

cd  provision  for  depreeia.imi.  In  .^SOI.UOO  ^ 

1938  Hie  company  had  tier  o.ss  o  ,-,3,.  per  cent  ’ 

.$46,766.  Bond  interest  is  to  lie  iw"i  ,  Linds  '  ' ''  produ.-c 

.It  the  full  rate  in  IDIn  wiili  jiay-  ’•  ,  reiiri  seined  a  ve; 

nients  on  .May  15  and  .\o\emherl5.  <  nrrent,  asset.-  .ii  In'i^cmher  ;’.l,  ,j,„,  |,i(,du{.; j,K: 

The  5'.(!  tier  cent  first  mortgage  in- I  1931),  we)a‘  sliow m  .it  (diii  em  time  milifar.' 

i  lime  bonds  hear  .a  mandalory  rate  ,  TUffct"  liahiliti'  s  at  -$-.  I  l,.>3i .  leav  -  :  .-.n  p,  ,■  (;(.|it.  of  tlie 

..r  .ir-  fenn  tall)  to  1949  pliis  all  'Big  Working  eapilu]  at  $h34.231.  an  ,  ,,i|t  and  for  tin  ;■ 


Iiassenger  ;,s  eomiiared  w  ith  $128,143  ■  '"(“I''  .shipments  v  a I- 


UUIII.  TTUULLEHJ  of  Hie  present  .vear.  iiiam 

"While  i.lio  invcutor.v'  of  imlpwaiod  earn 
:it  the  end  of  1939  w  as  soniew  h;it  ‘-""t 
Shareholders  Told  Value  of  lligll,  I  .sliuil-ld  like  to  point  out  mat  been 

Shipments  to  Be  Well  Above  jthe  entire  an, oniU  wa,.-i  on  H,e  ,,ih-  i  „ 
.  I.it  'Ihree  Kivcr.s,  and  Hie  large  siii»-  i.dlo 

1939  Figure  ply  .  ensures  Hie  company  against 

-  -  any  possilde  sinntage  in  the  eveni  ( 

Tornnto  Uurcau  The  I  iiiancidl  Time*  of  a  marked  Upturn  ill  demand  for  I  iirr. 
Toronto.  —  Dominion  Woollen.-  A-  |  newsprint.  I  should  also  like  m  draw 
Woi-.stciis  Ltd  made  sliipmeiUsval-  your  atieiiHon  lo  me  eoiiiiiarat i\ el.v 


■111  poaifloll  of  Ilie 
a:  of  I  leeemiier  ;;i  : 


I'D 'I  I'DS 

SI  I.H'il.tiO  JlO.'HI.ISi 
l.rSS.hll  '181,740 

$  10,(102, ,875  .$  'I, '17  3. 83') 


I  hut  hetoie  depreciation  .ind  '(''c' ' 'dopi-cciaiion,  firovisioii  lor 
'est  on  governmeni  advances,  there  ,;,xes  and 


Toidnio  W.  D.  l!e;ilh  A  .s.m. 
,1(1.  repovis  operaling  inofii  hefoi-i- 
lc|i|-eci.alioti  of  $:;i.:;tH  in  lln-  ,\e.ji:- 
9:’,'i.  which  eoiiiparcs  uiih  oiieiaiiiig 
Iiofil  of  $15,:;9I  in  Hh'.s.  ami  was 
iisiifficietil  111  prov  ide  full  dein't  eia- 
iop  on  Hie  coniiian,' 's  pl-iiil.  .After 
larlinl  depreciation  cliargos  of  .8:;::.- 
97  .iiid  (allying  charges  of  .$1,105 
n  the  eoinpan.v's  idle  wesim  n  plant , 
loss  of  $901  was  shown,  eimipared 
,iili  me  1338  loss  of  $S.‘io3.  .After 
icliiiling  loss  on  sale  of  eqnipiiieni 
r  $5,473.  and  tnofit  on  sale  of  bonds 
f  $255.  sn.iilus  was  reduced  m  $6,- 
95  .-II  the  end  of  1939  from  $12,311 
I  the  piovioiis  year-end.  Fnll  dc- 
recitilion  has  not  been  jirov  ided  in 
n.v  ,vcai  since  I'i3ii. 

I  ili  reni  issels  al  I  Iccf  iiihci  "'1. 
!i39  anionnled  to  $35!(.o63.  .■i.gtims, 
urieni  liabilities  of  $i:;,lo5.  leav 
ig  working  (apilal  of  .$315. 6, ‘.s,  ,im 
tere.asc  from  $3o;b01  I  at  the  end  of 
938.  Inclmled  in  eiirreiil  asseis  tire 
iiiininion  lionds  at  cost  of  $9|i.25o,- 
rceivtihli  s  (  f  $61''.o20.  aud  invciimr- 
•  s  of  $181,583. 

S;Hes  in  Hie  eunoiii  year  liavc 
how  II  decided  imiirov  eincnl  over 
IP  corre.-pondiiig  period  in  13:’.9  and 
lay  he  still  fun  her  increased  iis 
ir  .vear  advances,  depending  on 
il'i'iier  w.nr  sii|i|il.v  oiders,  Lance  1!. 
rath,  pn.sidenl.  refiorls.  .'-(tiles  for 
1;:9  show  I'd  a  -  tiiii  of  a)iproxiiniite- 
■  F’l'r  over  I9.;8.  while  ofieialiir: 
nd  tcelllllg  exp-li.e.-  were  reriipcd 
hop  I  4%. 

r\KAllOl  M  MU  HIM  K  \  I  A  It 

faranioiini  Ixileliciiei-  Theatre.-;, 
limited,  reports  for  the  .'ear  ended 
'pccuiher  J!I33.  shows  net  iirofit 
r  .$6.l5l  after  all  charges,  as  eom- 
ared  with  $6, 1  Id  in  the  iirevious 
car. 

FSalanee  sheet  show  .s  eiiri  eiil  te  sets 
r  $5,662  and  current  litihilities  ol 
1. 715,  leaving  working  ctipilal  ol 
3,947  against  $l,!'67  at  the  previous 
ear-end. 


!  'looinlo  Utile. lu  The  Financial  Tiine.c 

I  rieiinlo.  I ..-ingle.v's  Lid.,  clean-. 

I-:-.-!  .iiid  dyers,  had  nel  loss  of$1l.- 
il'iS  in  l!i;’.!i  hefore  imivi.-ion  fori 
i  .-iiiidry  lion  -  reeii i  i  iiig  eliai'gos 
lamoimiin.g  to  .$i:;.|i|8  wliieli  were 
(iediieled  from  surplus.  In  |!i:;S  Hie 
(omiiany  had  a  net  profit  of  $20,- 
HH  and  in  I9::7  ti  nci  profit  of 
.$28.5 1 1).  During  19:!!'  Hie  company 
)iaid  a  dividend  of  1  tier  cent  on 
preferred  shares  and.  despite  a 
iran.sfer  of  $24,362  from  ciiiiital 
.surplus,  e.irned  siiridus  vva.s  re- 
tluecd  lo  -816.625  from  $8;i.ll(i. 

I  '.  F-  .Mav  e.s,  V  i(-e-presi()eni  of  ehe 
eoiiipany.  details  adjust inent.s  and; 
chatigis  wliieli  have  heen  effected 
(iiiriiig  the  pa-;j  .vi'ai-.  An  imiepen-  ; 
dent  silrvev  of  Hi('  eompijin.v '.s  af- 
1  lairs  hronghi  i  ecommendation  for 
ma.ior  chtiiige.s  in  plant  lavolit 
whit  It  are  now  under  way  for  the  j 
closin.g  oui  of  the  compan.v’s  re-  , 
mil  fur ‘ Viiisiness.  Charges  lo  .sur- 
(ilus  ineiiide  loss  of  $ll,ti00  tiikcn 
oil  diseoniiuanee  of  Hie  fur  husi- 
iiess,  adjustment  of  $13,951  in  writ- 
in, g  down  insiiiauce  to  ciish  .surren¬ 
der  value;  $4,101  for  legal  and 
(iihcr  exiienses  of  the  company's 
iiroposod  reorganization  in  1937; 
$5.2!)  I  of  goodwill  wrijlcn  off  suh- 
sidi.’iry  coinpaiiy;  $;!.312  loss  in  | 
taking  over  subsidiary-  and  $l,:!50: 
wrilii-ii  off  value  of  tliiaw.i  prop-] 
fl'.V.  ^ 

Working  i  apilal  h:i;-.  been  re.- i 
rinced  lo,  $16:;, 513  frrnn  -$208,111. 

I  tini'lit  a;-.set;-  lota!  .$191,213,  of 
whieli  $;■;'), 970  is  in  (-[K'li.  $50,000  i&  ; 
III  a  call  loan,  $38,018  in  inventor-  ' 
ie.-,  $22,217  in  recelvaliles  $15,951 
in  accrued  charge.s  and  $28,083  is  \ 
cash  'surrender  value  of  insurance.  | 

(  urrent  liabilities  total  $30,700.  i 

'I'liK  I  iiiaiieial  Tiiiio  reaclit's  n  | 
el.-iss  of  people  vvlio  are  iiiferesled 
and  able  lo  hii)  iiirestiaeut  seeuri- 
ties.  ^ 


was  availabl"  $153,859  which  will 
he  |iaid  to  the  government  as  in- j 
tcrest  on  advances.  ' 

Gurney  Foundry  Reports 

Increased  Profits  1939 

,  Giii  iiey  I '(iiuidi'.v  Co.  ineicased  ' 
gross  profit  on  sale.s  to  $389. 1!6!  in 
1939  and  rcjioris  net  prnfii  of  $1,- 
678  in  193!)  afier  al!  clwirges  in-, 
eluding  bond  interes),  and  increas¬ 
ed  provision  for  deiueciation.  In 
1938  Hie  c'oniiiaiiy  liad  net  lo.ss  of 
■$46,766.  Bond  interest  is  to  lie  iiaid 
<it  the  full  rate  in  HHn  wiili  jiay- 
nients  on  .May  15  and  .Nov  ember  La. 


I  lied  at  $!!. IPii.iiiiK  in  1939  whieli  le-  small  amniiiit  of  $2:!6.iion  repre.scni-  Ineliidi'd 
presented  ;in  increase  of  37'.;  tier  ing  wiiod  siores  and  advances  on  ac-  ol  $1.246.6( 
(  ent  over  .shipments  in  1938.  Henry  ,  count  of  iiulpvvood  operations.  'I'his  |  the  (  iid  ol 
Miirreit.  v  icc-jiresidcnt  and  maimg- |  is  an  indication  of  ihe  care  w  hieli  at  $1,321.2 
ing  director  of  the  company,  told  ( is  liciiig  taken  in  avoiding  the  lying  Hi  .,  up  tn 
;  shareholders  at  ilie  annual  meet- I  uii  ol  large  amount.;  of  caiiiml  in 
ling.  this  aecoiini.”  ■  $3,806. 2(i3 

!  X'aliie  "!  .'Iiipnieiii  s  in  l'i|n  will  A.  .).  Davi.s,  of  ,\ew  niaikei ,  Ontti-  I’nil'ert  v  a 
'he  consid' rabl.v  alii've  Hie  iri:;9  I  rio,  w  as 'i-lccied  to  Ho'  lioard.  Ollier  eo.st.  less  il 
figure  dm-  to  higln  ;■  pi  ice.-.  per- '  directors  were  re-elecif  d  for  the  (  ii- 1  Income 
vxiiling  for  raw  nialeiTa.1.;  a  nd  other  |  suing  .veai'.  .lows  for  f 

I  items  ol  (  o.-i.  At,  Hie  iin  .-eni  lime  |  - -  -  her  31: 

the  nniiried  orders  "o  .lo""!  o'c  |  Masscy  to  Rehabilitate 


,  ,  \Vuil..  c.u’p.d  .  $10,(0)2,875  $  'l,'>7i.8i'l 

■oni|iarat  IV  el.v 

00  repre.scni-  Ineliidi'd  in  eiirreiii  assets  is  ea.sh 
vanees  on  ae-  of  $1. 246.60.3.  down  from  $1,480,507  at 
•rations.  ThiS|H'‘‘  end  of  19:;$;  goverimHiiil  bonds 
i-  eari'  vviiieh  (H-  .$1,321.27.3;  reeeivaliles  at  $J,7;>0.- 
mg  Ilie  lying  Hr".,  up  from  $1,327,101;  and  inven- 
of  caiiiml  ill  torie.-i  at  $-l,553,2()!i  comparo  vvilli 
$3,806.2(i3  al  the  iireviutis  year-end. 
nai'kii,  ()nt:i-  I’l'oi'ettv  and  plant  are  carried  at 
lioard.  Ollier  (’'i.st.  les.s  dr  |iro<.'iat ion,  of  $5,789,855. 
d  for  the  (-11-1  Income  and  siirplu.s  aeiounl  fol- 
.  lows  for  fi; val  years  ended  Dceetn- 
her  31  : 


Hie  nnli!ied  orders  on  hand  are 
Igieat’y  in  excess  of  a  year  ago  and 
indieaiions  are  that  im|irov cmeiir  in 
i  volume  .(lid  trading  eomJition.s  w  ill 
;  eontinue  during  194'’. 

.Mr.  Harreit  stale-  ilia!  tlie  vol¬ 
ume  (if  mililary,  a.:-  force  and  iia- 
ival  faiirics  produced  during  19:;;i 


Plant  at  Weston,  Ontario  LvL-l'.IL'i'  mcoLL 


Toronto. 

IS  ('a.iling  for 
and  jio.-.-ilily 


Ma.sse.v-Harris,  Lid., 
tenders  to  reliahililate 
(,'iilfirge  il.s  idaiil  at 


mc)  mia 

$  $ 

1,(21,166  2,068,671 
1  7  5.854  170,274 


19:;;i  ed  for  a  niimher  of  .'ear.!. 


reiiri  seined  a  ve; 
lion  of  lift. due: im: 


(Oine-  hontls  near  a  maimaioi.v  la.e  ,  -  . . .  . ;  ■■  . . 

of  4%  from  FHtl  to  194!'  plii.s  aiming  working  .mpim]  at  $6, >4.231.  an 
additional  1’,*!%  eimiulative  imt  !  increase  of  $  1  L  .1  I-',  .\fier  Hie  elosi 


payable  only  if  earned. 
Working  caidtal  at 


of  the  fiscal  '('.ir.  the  $150,000  of  1 
December  !  fi'c  ''cn'  serial  bonds  provided  ] 


1939,  was  $f6('.8I6  as  compared  j  for  in  ilie  plan  of  reoi  ganization.  i  ahov 


put  and  for  tin  p  esint  .'(':ir  Hn-.s) 
fahriis  will  repD-scnl  a  large 
annmni  of  prodm-Hon. 

'Ihe  price  rit  wml  is  iio-.v  7ti  pei 


small  iiropor- ;  AVhilo  details  of  iictnal  prodiie- |  i-xp'LmL- '-kI 
,\t  the  tin  s-  i  lion  )dans  arc  not  available  a.s  yet,  ■  p,.-nsion  tiitel 
lotlis  represent  !  it  is  believed  derision  to  reujien  the-  Inc-oiut-  i.ix'-.-s 

eniuiiany's  cut-  plant  leflert.s  demands  made  on  . . .  , 

sent,  .'(':ir  these  eomiiany's  eapticitj  as  re.--uit  of  its  I'lL  ' 

;cnl  a  large  war  cffnrtr..  itividciiclvi 

II,  '  The  We.Kui  leant,  which  (lecn- ,  •'’urplux  for  v'-.ir 

is  IIO-.V  7ti  peri  I'ies  2(i  acres  was  in  n.-e  during  ihe  i  ''-'■'‘''C’  own’ n-’ 
h'vel.s  and  is  '  ia'-t,  war  ami  .snhseqnenll.v  wa.s  Surplus  lorw.jrd 


6u|..l  . 

81,440 

1.5  7  8. 660 

2,238,‘)4) 

Pfurcf  Dition  ... 

412.000 

4  5  5,000 

l)irfctor9>’  tur.'.  .  .  . 

11.800 

1 1.800 

I  .xecuti  vt*-*  ^•^I.il^C8 

..  O0,b54 

7b, 662 

fV-nsjon  tiin-d  .  .  .  . 

50.000 

50,000 

Inc'oim*  tii.Nf.'s  .  .  .  . 

'61.012 

120.000 

with  $382,251  at  Hie  end  of  1 
Current  assets  of  $656,271  ine 
cash  aC  $2:i,37:!:  rccoivables 
$207,866;  inventoiies  at  ,$381 


the  end  erf  1938.  !  "ore  sold,  ilierehy  improving  work- ;  d,,.  i;-,;-.  h  AVool  (  ontrol  u.-'id  H'r  agrieuiiiiral  tiMePirs, 

$656,271  ineludc  i  *''(5  eapital  t"  that  extent.  .fixed  iiriees  fur  tin-  present  i-a- 


‘155,100  1,002,000 
126,126  2  11,481 

(■,551,002  6.121.608 

0.4Jt,70t)  0.533,0'' J 


HUH.  I  fixed  jiru'es  f(»;-  !!n*  present,  rii- 

included  cash  $64,357  ;  tiiming  iicriod  which  ends  .lul.v  j. 
reccivahle  of  $127,401.'  In  the  first  few  moiitlis  of  the  war 


$207,866;  inventoiies  at  .$388,356  ,  and  accounts  reccivahle  of  $127,401.  In  the  first  few  moiitlis  of  the  war 

and  cash  surrender  value  of  life  '  Current  li.ihiliiies  inciude  q  hank  vlifticn'tic.s  were  eiieountercd  hut 

insurance  at  $25,081.  Current  Ha-  loan  of  $60. ('00  and  accounts  pay- .  H.e  comiian.v  wa.-!  not  forced  to  cur- 

hilities  at  $196,558  include  hank  able  $lS(i.;iS5.  tail  itroduciion  for  lack  of  wool.  At 


hilities  at  $196,558  include  hank 
loans  of  $5L!'35:  accounts  payable 
of  $100,198:  taxes  of  $23,128  and 
bond  inicrcsl  of  $6,862. 


Ooloilldl  Stcftinships  Reports  lunij-jl  report  (if  (  -ipitnl  Wire'  ..w 

Best  Year  On  Record  in  1939 ,  I  IpiIi  .X  .'laniifacinriiig  (  o.  for  the  $3.83  Stock  Against  $2.91 

-  .ve.-ii'  l''3l*  shows  net  (-.•irnings  erpial  - 

Port  Lolhorno.  Net  profit  of  to  $"' 2S 'tier  share  on  the  $1.50  lire- !  Toroni.’.  Carna.iion  (  o  for  the' 
$207,388  III  the  .'  ear  was  reported  fm-ied  sioek,  and  ii.i  $1.51  i>cr  share '  year  1939  reports  eaniin-s  amoiint- 
by  the  Colonirrl  S  eam.sliips,  Limit.-  on  ( ominou.  .Net  eariniig.-!  for  the  .  mg  to  $2.5((8,'i!i5  compared  with  $1,- 

ed.  (  aptain  K.  Scott  .Mis,'ncr.  pre-  prcvioua  year  aic  e'liial  to  52c  I'er  ^  !I68,S25  in  l'''!8.  -After  iiaymciii  of 

sidcut,  said  the  annual  sialcment  slitire  on  preferred,  with  a  deficit  of ,  preferred  ilividcuds,  earnings  in  1939 

was  the  hes!  .since  ihe  organization  -Itle  for  the  eominon.  and  in  1937  nel  amounted  to  $3, $3  iier  common  share 

of  the  company.  pi-ofit  was  equal  to  $1.08  on  prefer-  as  compared  vviih  $2.91  in  the  pre- 

The  company's  net  caniin.gs  fm-  .icd  and  $1.ic.  on  common.  Regular  vioii.s  year, 
the  year,  prior  lo  (icdiu-I ion  id  ail  pi-cfcrrcd  dividciid.s  arc  heing  paid,  j  The  compan.v  declared  the  regular 
charges  were  siiow  n  at  -S 1 1  !i.c-''‘.  hni  the  lasi  ((iniiiioii  dividend  wa.- -  (luailerly  dividend  of  .$1.25  on  pre- 
Tho  siirphis  for  year  aficr  dediic'  25c  on  J.'ehi  nary  15.  1938.  ferred,  payable  -Vjiril  I  lo  sharchold- ; 


Earnings  Growth  Reported 
By  Capital  Wire  Cloth  Co. 


tail  iiroduciion  for  lack  of  wool.  At 
lirosciu  suiqdics  of  woid  seem  fair¬ 
ly  well  assured. 

Directors  wen'  all  rc-ciccicil. 


Carnation  Company  Earns 
$3.83  Stock  Against  $2.91 


Pori  Lol  borne 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


of  the  company. 

The  company's  nei  caniin.gs  fm 
the  year,  iirior  lo  (icdiu-i ion  id  ai 
charges  were  siiow  n  ai  .8ll!i.c-''‘ 
The  siirphis  for  year  aficr  deduc¬ 
tion  of  $61,816,  deficit  for  Hie  ycai 
1938,  loialled  $145,572. 


The  compan.v  declared  Hie  regular 
(luailerly  dividend  of  $1.25  on  pre¬ 
ferred,  payable  -Vjiril  I  lo  sharchold- 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


Net  working  capital  increased  to  |  ers  of  record  .March  IS;  ex-dividend, 
$174,739  from  $137,204.  ■  .March  15. 


1405  PEEL  STREET 

I  N  9  U  I  R  I  ■  S 


MONTREAL,  QUE. 


i  V  I  TCO 
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the  financial  times,  MONTREAL.  MARCH  22,  1940 


BUSINESS  SLUMP 
ON  WIDE  SCALE 
IN  UNITED  STATES 


AT  THK  LOOKOUT 

(<,oiUimicU  frODi  I’agc  II  work  latii  jear  there  "as  an  iiKiea.a' 

Holed  "illi  much  siitisractiuu.  Al-jof  a,!!*'!  ciirs,  all  groups  except  other 
thoush  soiiir  phservers  arc  eon- products  recording  tnerease.s. 


\ineed  that  the  recession  will  eon 


Grain  was  up  hy  I.GOh  ears,  pulp  and 
paper  by  Gi>5  ears,  njiseellancous  b> 


WIDE  EXPANSION  B.  C.  LUMBERMEN 
NET  PROFITS  OF  HAVE  ORGANIZED 
AMER.  CYANAMID  COUNCIL  FOR  WAR 


Col.  Ayres  Reports  Decline  of  unic.ss  important  war  orders  i  ggjj  yiher  eomniodities  RcDorled  About  125  Per 

1ft  P,>,-  Pont  In  f"'  I'l*'  government  showed  smaller  increases.  I'liis  im-  ,  . 


Cent  Effort  Is  to  Meet  Special  Condi- 


18  Per  Cent  In  Three 
Months 


toes  111  for  another  period  of  pump-  I'roiemeni  was  all  in  the  ettstcrn 

priming,  the  governors  of  the  Fed- 

,  ,  fiom  Jb.fi.,2  cars  a  vear  ago  to 

oral  Keserve  .system  report  further  pa,..,,  wcMern  division  the 


Higher  Than  in  1938  at 
$5,524,941 


tions  and  Retain  Export 
Markets 


NEW  FORCE  NEEDED  indications  that  the  pace  of  the  de-  total  decreased  from  11.8.":’  cars  to  EARNED  $2.07  COMMON  TRI-PARTITE  AGREEMENT 


-  -  eline  is  slowing  down.  The  board  s 

Cleveland.  -  There  is  now  under  sc.Tsonally  ad.justcd  index  fell  from 
"ay  in  this  counir.v  a  rather  impor-  ,,,,  .lai.uarv  to  109  in  Februarv. 

lain  decline  in  businc.‘'.s  activity.  ,  , 

says  Col.  Leonard  P.  .\,vres.  vice-  '“'c  of  decline  is  in- 1 


LAKE  OFTHEWOODSMILUNGCO., Limited 

>laU<  r«  of  FIVK  HOSES  FLOLK 

MILLS  AT 

.Montreal,  Uru  ill  lord,  keeivnliii,  I'urtagc  In  rniirie,  .Medicine  lint 
UMl.y  CAPACrry  iO.OOH  OARUtU.S 
President 

PRANK  S.  MLIGHEN,  C  M.G. 


Bank  Clearings 


Toronto  Bureau  The  Financial  Timat 

'I'oroiuo — .American  Cyanainid  Co. 


Special  Corraspondenca  ' 

N'ancouver  -  How  llic  problems 


president,  the  Cleveland  Ti  ust  (  om-  dieaicd  for  March.  A  high  point  of 
pany,  in  a  eiirrent  review  of  eniidi-  ]:.’S  vas  reached  for  December,  coni- 
lions  in  the  Fniied  States.  -I.a.s:  ,,,3  Aug„si.  the 

Uecombc]  iho  \ohinie  of  industrial  ,  .  ,  , 

production,  as  measure.l  hy  the  i  outbreak  of  war: 

I'odeial  Keserve  index,  ro.se  to  an  Manh  is  expected  to  remain  above 
;tll-time  high  level  of  U’s.  Hv  .tanu-  the  August  level.  .Much  the  same 


I _ ^  I  and  subsidiaries  had  consolidated  of  v  ar  are  being  met  by  Uritish  (  ol- 

„  ,  ,  .  _  operating  profit  of  .811. GO:’. 510  in  umbia’s  Idggest  export  industry : 

Bank  clfarinRS  in  Canada  for  t  hr  week  <n  lad  ■  i  ,,  n  or.  .  I 

•March  11th.  and  cumptrisotia  »ith  a  year  ago,  1999,  and  net  iiu'oine,  after  all  were  revealed  when  Janies  G.  Kob- 

I94U  13,19  (  barges,  of  |5.5l.’t.94 1.  I  his  is  C(|ual  son.  president  of  the  H.C.  Irumber 

»  *  to  $2.07  per  share  on  the  common  Shingle  Manufacturers  Associa-  i 

1  Montreal  .  *o,26».803  88.8o3.309  stock  after  pavinent  of  preferred  .u  ■ 

“  .  dividends  and  eomparc.s  with  net  presented  Ins  report  to  the  .nn-i 


.iiy  it  had  declined  to  119.  and  hv  conclusion  has  been  reached  bv  the 
February  to  109.  The  decline  siill  „  ... 

eon.:inues  and  it  now  .seems  proh- .  ri'i’cou  of  Nation  Leonomtcs  whicu 
able  that  the  March  figure  will  he  expects  a  reversal  of  the  downward 
.about  105.  If  tliai  turns  out  to  he  movement  to  occur  this  jtpring.  a.1- 
the  case  the  index  number  of  in-  ,i,„,,oi,  ..tuaro  -j.a  ac 


dufitrial  production  will  have  fall¬ 
en  by  23  poin:.s.  or  IS  ii''!'  cent  in 


thougli  "there  are  as  yet  no  signs 
pointing  to  a  rapid  recovery  there- 


ihreo  months  immediately  follow  ing  ' ‘tfiot-"  .Mtogeiher  It  is  expected 
the  making  of  a  new  high  record.  |  ihai  ihe  vear  19-10  as  a  whole  will 
"All  this  is  liigln.v  important  lie-  !  register  a  level  for  business  in  the 
ransc  every  hti.siness  man  would  moderately  above  that 


like  to  have  sonic  rcasonatily  reli- 
•able  guide  to  aid  bim  in  reaching  a 


of  1939.  but  not  as  high  as  the  level 


.iudgnient  as  to  vvlicilier  the  pics- j  the  last  quarter  of  the 

ent  decline  in  hnsiiie.ss  is  merely  a  latter  year. 


(emporary  rctiction  in  a  ma.ior  ni»-  ^  • 

ward  mov ('iiient.  or  the  iieginniug  tconomic  Conditions 
of  another  relait.-^o  toward  renewed  .  Further  Improved 
ri»pression.  There  arc  two  consid- I  ,  ,  , 

cations  which  might  lead  him  to'  '  1'^  -'P^ial  moniul. 
(oneludc  that  thi.s  decline  may  in-  tioinic  and  tuisiness 


Tlic  .'pccial  monfiily  survey  of  eco¬ 
nomic  and  tuisiness  conditions  pre- 


1640 

1939 

1 

3 

1 

Montreal  . 

*0,268.803 

*8.853.209 

2 

*I  oronlo  . 

*8.201.322 

102,347.609 

a 

Winnipeg  .  ... 

32.349.697 

22.960„V17 

4 

\ ancouver  .... 

14,277.413 

1. '.,939. 536 

5 

OttamA  . 

13,9!32.*9,3 

12.*3*.t7T 

6 

liamiiton  . 

4.536,875 

3,830.373 

7 

Quebee  . 

4.115.913 

3.956.594 

8 

London  ... 

2.131,267 

2.222.62* 

•» 

tlalitav  . 

2.401,511 

2.343.712 

in 

(  algarv  . 

3.935,693 

3,356.207 

n 

Saint  John  .... 

1.765.740 

1.419.960 

12 

\  ictoria  . 

1.576.224 

1.81!), 307 

13 

Uegina . 

2.*62,034 

2.604,972 

14 

Kdmonton  . 

3,404.840 

3i055,239 

15 

Brantford  .... 

714.906 

754.625 

16 

Kingston  . 

442.837 

439.069 

17 

Pelerborougli .  .  . 

550.680 

458,287 

18 

indsor  ... 

2.5t*,404 

2.594.423 

**.9. 

Fort  William 

580.767 

422.961 

2H 

shrrbrookf* 

766.773 

.■<3.3,265 

24 

K’tchfnrr 

890.267 

764,928 

29 

Moo»p  Jaw 

392.031 

392.469 

90 

New  Weatmintier 

H6oa240 

517.205 

r,4 

SaakaCoon . . 

691,123 

874.188 

ao 

f'hatham  . 

.xa6,»R9 

.5.51.41,5 

42 

Safnia  . 

336.5.V9 

360.640 

292 

Sudbury  .... 

1,001.403 

669,552 

.'.31 

Medicine  Hai  .  ■ . 

184.492 

167.673 

670 

l.rlbbridfe . 

401,906 

364.667 

BranUt*n  .... 

237,*36 

218.0T7 

3('  eitips  . 

267,067,240 

277,521,884 

I  Ue-Pretittem 
HUGH  MacKAY,  K.C. 

FRANK  S.  MEIGHEN,  C  M.G. 

C.  C.  ALLAN,  K.C. 

J.  H.  PILLMAN 
WALTER  MOLSON 
ALPHONSE  RAYMOND 
Stcretary  -  -  D.  A.  MacINNES 


.share  in  1938. 


the  company's  ;  recently. 


arc  compared  herewith; 


net  income  in  r',!i  approximatei.v  \j,.  jjyijpy,,  ,„ijj  ,i,y  associa- 

30  per  cent  i»  applicab.c  to  foicign  pj,y  formed  a  stie('i:il  war  cotni- 


....o  ...........  «.  ...........  .....  <'urr.«!<H, 

cil  to  deal  with  confidential  mauers  Curr. liab.  . 


lATs'm  I  MS  307 1  "  ■  com-  affecting  the  trade  confidentially, 

g!362,'o34  2,’6oi,’972  patiy.  states  that  during  tlie  first  and  he  said  that  the  wisdom  of  tliis 

;  ®'8ht  months  of  1939  sales  were  move  Itad  been  amply  demonstrated. 

jaS'SsF  subsiauiifilly  higher  than  in  ilie  ...  . . . 


1939  19.38  1 91!  7 

*  *  $ 
23,911,2,31  18.2.'.(>.067  19.094.879 
8, 339,1.-, -1  3,791. ,S3ti  4,371.851 


NetWork.  C*p  15,602,097  14,464.541  14,720,025 

Sales  llniihled  k’liil  Half 


iieneral  Manailer 
C  M.  G.  SHORT 

.1.  W.  HOBBS 

HUGH  M«cKAY,  K.C. 

ISAAC  PITBLADO,  K.C. 

R.  W.  REFORD 

P.  F.  SISE 

C.  H.  G.  SHORT  . 

-  -  R.  R.  HUTCHISON 


[  $9GO,000  from  Hie  .Mr  .Ministry, 
[these  liein.g  quite  distinct  from  the 
requisitions  for  the  [ilanes  for  the 
cooperative  air  .scheme  ilie  cost  oi 
vvliieh  is  a.ssumcd  liy  the  Hritis'n 
gov  ernnicnt. 

Ill  I, he  War  Supply  Hoard's  re¬ 
port  of  contracts  appear  a  numbe. 


jther  ri.se  in  sales  was  shown  in 
535,260  ‘  September  and  the  higher  level  was 


"The  war  was  bound  to  disrupt  presentiug  the  report  on  behalf  covering  the  construction  of  luiild- 

our  markets  and  interfere  vvit.li  uf  dircelor.s,  Tio.ss  11.  .Me.AlasIer,  ings  at  fl.viiig  school  site.s,  Ainotig 
trausporiaiion, "  said  .Mr.  Hobson,  pi'csideul  of  the  company,  says  in  iliesc,  to  mention  a  few,  arc  tho.se 


■but  we  sitieerelv  hope  that  our  ef-  • 


wilh  Ilie  General  llngineering  Co. 


tolls  to  find  a  sohitioil  of  lhe.se 


Heflm-ting  the  uncerlainiios  of  the  Lid..  Toronto  and  the  Ontario  t  on- 


7.’205  of  the  year.  The  company  s  original  |,,.yi,ij,,„5  ^,  |]|  pxi  nnially  he  success-  Fhiropcan  situaiiun,  licsiiation  char-  siruetion  Co.  for  .872. G72  and  SI.52.- 
4,188  plant — and  one  of  its  largest  —  is  fy]  ••  '  aelorized  Canadian  liusiucss  condi-  -'ihO  respei'iively  for  buildings  ai 

0.610*  located  at  Niagara  F’alls.  Ont..  and  i,  ,  -  ...  ,  i  ,  ,u  lions  during  the  early  montlis  of  the  two  se'iiools  at  .Malion;  one  vvitli  ilie 


.Africa.  Tt  is  slated  that  .govern- 
menl  trade  and  cxeliaugc  restric- 


.Mr.  Holison  was  re-elc(ted  to  the] 
presidency,  a  post  which  lie  lias  lield 
now  for  six  .\ears,  II.  .1.  .Mackin  is 


- - —  tions  have  not  interfered  with  these  vice-president  and  ,1.  O.  t  am- 

26,. 067.240  277,527,884  yppratiyus  or  with  Ibc  u.suul  fitiau-  PI'OII.  of  Victoria,  second  viee-presi- 


yt'ar.  .An  inn>rov cmcni  in  tlie  l:ito  .Nevvioii  Const ruetion  Co,  of  Slier 
Slu  ing  continued  througlioui  Hie  hrooke  for  •‘fS0.."iS2  for  consi  ruei  ion 
summer  and  at  tlie  oiiHiretik  of  war.  at  Windsor,  and  w  ith  the  Stewaii 
tile  demuiid  for  steel  reuehed  cap-  Construeiion  Co.  of  .'Sherbrooke  foi 


deed  lie  the  liegiuniiig  of  another  pared  for  The  F'inancial  Times  in- 
lelapse.  Giio  of  them  is  th.a-i  we  dieates  that,  while  general  busincs.s 


have  neve;  had  a  deeliuc  of  this 
niagniiiide  tollowing  peak  produe- 
lion  that  did  not  continue  on  down¬ 
ward  to  O': pi e.-.'ion 

l(eee''>i'in  to  loiiiiinief 


Noranda  Mines 

1939  Earnings 


I'iill  and  business  relation.^  with  Ibo  I dircciofs  are  K.  1».  t  iicri*y. 


"ill  mlditioii  iL  mu.--  bo  rrmrnv 
liered  ihai  the  pioecs.-e.s  of  expan- factors  were 
sioii  and  contraction  in  bii.sincs.“  high  .er.ade  bond  price.o  and  'bank 

<  \(  le?  at  .  cumulative  in  nature,  debits.  (,  onmion  stock  price.s  aver- 

I  iiev  i'-*’  self-1  einfotein:.  and  y^ed  slightly  lower  while  wholesale 
"hell  till,'  have  oiiec  gatnen  either  ,  ,,  .  , 

upward  momeiituni  or  downward  fnll.'  luaiutained.  , 

laomemum  Hie.'  rend  to  eoiuinuc  — 

for  .some  time  as  though  impelled  Gain  Registered  By 
bv  .an  internal  eiiei  ev  of  their  own.  _  •  i  j 

and  vviilKUil  miicli  regard  for  Hie  * tcononuc  lnd< 
forces  wliieh  originally  set  them  The  general  index  c 


activitie.s  recorded  a  moderate  set-  RcCOrd  Levels 

back  in  tlie  second  month  of  the  _ 

year,  the  index  of  economic  condi-  .  j  .  ..  ,, 

(Lontinued  from  X’agc  1) 

lions  showed  a.  .cam  over  the  pre- 
ceding  month  rising  from  IH.O  to 


15  parent  conipan.'. 

.  Current  assets  tottil  ?:!9. -1 15,230 

rarningS  current  liabilities  total  .$9,010,- 

R*4-rti«rl  I  ov*]*  '-!•  H’  R''V'  consolidated  working 
i\ecora  i-eveis  $3o,lo.-.,ioi  as  at  Dccem- 


c,  .1.  Cultor.  H.  .M.  Farris.  ,1,  .A.  Hum- 
bird.  G,  K.  Huckell.  .A.  K.  l.eitcll.  F'. 
C.  .Mtiiiiiiiig.  .1.  11.  .McDonald,  H. 
.Maefarlane.  I'.  H.  I’cndleton. 

I'liomas  11.  Wilkinson  (oiuiiiiie.s 
as  seereiar.v -manager.  The  now 


iieity  proiiortioiis.  Stiles  in  v iiltie  j  $8'.1.")3 
over  ibe  hist  balf  of  Ihe  .'ctir  were,/ines 


for  building  I!.C.,\.F.  niagi 
It  Didiert.  .N'.S.  Till'  W.  C. 


■  '  I  .  '  double  those  of  Ihe  preceding  six  Hri'nimn  com  raei  iiig  firm  of  llam- 

‘  ■  iiionilis  and  from  Sepiemher  lo  the  illon  received  :i  eotiiraei  for  SIlmi,- 

■  ''!  close  of  the  .vear.  produeiion  tind  (115  for  const  ruet  ion  worl:  at  tin 

■  sliiinneiits  exceeded  all  previous  truiiiing  centre  of  St.  Thomas.  Oihei 

ontiiiiies  lor  a  simiUir  period.  F’rae-  lontiiiei.-,  for  huildiiig  simlem  m 


her  31.  1939.  Investments  in  and  ad-  a-s  seereiar.v -manager.  'Ihe  now  iK-ally  Hie  entire  lu'oduetion  was  dc-  comniodat  ion  at  scliools  in  the  vl 
vauees  to  .subsidiaries  ar'  carried  chairman  of  the  imporlani  trade  cx-j^oicd  lo  the  regular  products  of  Hip  ciiiii.v  wore  iilaeed  with  firms  iii 
at  $8,490,521  and  fixed  a.ssets  are  tension  eoniniitiec  is  H.  .M.  I’au  is,  |  ,.i,inpan,v,  as  the,  extent  of  direct  war  Toronto.  A'am  ouver.  Windsor,  Ilam- 


c  copper  and  .190  oz.  gold  and  >*'  St>.-»f'0.52f  and  fixed  a.ssets  are  tension  (■onimitiec  is  H.  .M.  Fairi.s. 
-  ....  carried  tit  325.143.021  after  dcpic-  succeodiiig  .1.  II,  McDonald. 


,  V  (jppreciytion  reserves  to- 

running  copper  and  .138  oz.  railing  $42,888,548.  It  is  stated  thiit 


orders  received  lias  been  of  very  jitoii.  fsi.  Joiiii  ttiid 


i  ortietli  Itirlhila.v 


limited  proportions. 

■'The  extiansion  of  plant  faeilii  ies.  | 


other  cities. 

The  board's  list  included  a  uum 


At  Ihe  end  of  1938  ore  reser-  the  foreign  subsidiaries  (chiefly  Forty  yc.irs  old  this  year,  the  as.so-  L-y,  which  liberal  expenditures  have  hjp,.  y|-  sub.si.tTitial  contracts  lor 


ves  were  estimated  at  3".001.000  Canadian)  have  curreui  as.«ets  of  eiaiioii  i.s  in  healtny  condition  fin-  pppy  made  in  recent  years,  enabled  ,, .tions  an.l  for  maeliineiv  for  Hie 

tons.  j^n<-luding  «neially  and  a  grow  ing  factor  in  Hie  yr.ur  eompuuy  to  meet  the  extraor-  „,anufa(  i me  of  aimnuniiiim.  Among 

A  new  interior  -haft  designated  o^-  current  liabilities  o/  l'  ec^onoin  e  lif(^.  lepor  ed  dinary  pre.ssurc  for  the  broad  range  , hc.se  were  puicha.ses  from  Hie  Hrii- 

A  new  inteiioi  snari  uesignatea ,  599^  0, ^  Poreigri  p.ams  and  facili-  Mr.  Hob.son.  Apart  from  Hie  war.  Hie  i  j,s  products  lo  an  extent  which  govermm  iii  of  (••iriridg(*s  ind 

No.  6  and  designed  to  explore  the 'ties  are  carrieil  at  .$1,714,324.  re-  most  impoiianr  event  in  the  a.sso-!  would  have  been.  oHu'iwi.sc,  iinpos-  fp,.  Halifax  307  000"'  from 

property  at  depth  is  being  sunk  from  presenting  cost  less  reserve,  while  ciaiion's  affairs  during  the  past  As  a  consittiuence.  the  ability  Hcmiir  ton  At ’its  'lirid  n  I'lori  of  t  ii 

the  2.975  10  the  5.0P0-fi.  level.  At  subsidia-  .vear  was  the  inauguration  of  the  I,,,  afford  steady  employment  in  the  „  idges!  etc.;  $173,788;  from  Imerua- 

_  .  j _  ries  IS  .$3.19b.i81.  tiiiiaiiiie  trade  treaty  between  1. an- ,  various  finishiug  plants  was  greatly  .i„«..i  At.,...i  i- . 


and  vviHiom  miiili  regard  for  the  The  Economic  Index  the  2.975  to  the  5.0P0-fi.  level.  At 

forces  which  originally  set  them  The  general  index  compiled  by  the  the  ycai-end  the  oiiening  was  down 
111  motion.  The  soundest  teasonfoi  Dominion  Bureau  of  Statistics,  which  258  ft.  below  the  2.975  level  vvliere 
arguing  Hiat  ihi.-  dci  "ne  may  go  a  is  computed  by  cliuiinatiuR  the  long-  it  was  loniiected  wiili  a  raise  put  up 
.cnod  deal  furiher  would  be  that  it  lerni  trend  and  weighting  inversely  fiom  the  3.973  foot  level.  Ivxplora- 
has  already  gone  so  fa:  six  indexes  on  the  basis  of  their  ten-,  lion  vvas  largely  confined  to  extend- 

'  Ii  seems  probable  that  if  this  deney  in  fluctuation,  was  196.4  in  the  i  ing  boundaries  of  known  orebodies 


ries  is  .$3,198,781. 


Mo  afford  steady  employment  in  the 


various  finishiug  plants  was  greatly  Ujonal  Metal  liulusii 


$173,788;  from  Imeriia- 


Motor  Travel  Into  B.C. 

Showed  Gain  Last  Year 


ilda.  the  rnitetl  Kingdom  and  liiP  improved.  At  the  rloac  of  the  year 


I'nited  States,  he  said.  ,l,c  backlog  of  unfilled  tonnage  rc-  crnnicm^if  (leptb  (di;:rgcs.  (  tc.  $:’^ 

Fnder  I'lie  new  trade  ircaiy,  ihc  mained  at  unusually  bigli  propor-  opp  Considerable  ptirclia.ses  of  cop- 

original  agreeniem  beivveeii  Canada  Hons.  In  spite  of  tbe  urgent  demand  pp,.'  jn..,,,  wo.-c  made  from  Hritisii 

and  the  I'niicd  Stales  vvas  confirnied  tmd  in  the  face  of  advancing  costs,  vipu,]  Covp.  and  Consolidated  Smel 

with  ceriain  additiomil  coiieessions  prices  of  the  heavy  lonnagi!  lines  y|opt,eiH  and  of  cordite  from 


$167,205,  iind  from  tlie  Hriiisii  gov 
crnniem  of  depth  elirrgcs,  etc.  $2tti.- 


F'inal  figures  corn- 


decline  i.s  to  he  prompily  cheeked,  vveek  of  March  4.  against  103.9  in  the ,  and  to  further  exploring  the  large,  ,,,  , he  i'niied  States’  w  ere 'maintained  at  pre-war  levels  in  ^ 

and  production  irend.s  uiriied  up-  I'l'ceediug  week,  a  gam  of  .  IV-  .A 'heavily  mmeralized  zone,  roughly,  .here  wi<  -m  nctn-.i  in.  . .  .r  .1...  _ _ 1..'...  o.-,  enaenr-..,,.-  inrioii..nn,-v  'h'biKP  Indii. 


and  production  irend.s  uiriied  up-  I'l'ceediug  week,  a  g 
ward  again,  the  rever.«a!  mu.«t  rc-  .' ear  ago  ir  vva.s  104.6 
suit  from  some  now  powerful  and  I  he  rceovery  in  tht 


nd  Consoliiliiled  Smel 
ill  and  of  cordite  from 
tries  Ltd.  for  govern 


ar  ago  ir  vva.s  104.6.  outlined  on  the  3.975  level  in  1938. 

The  recovery  in  the  railway  freight  .Some  ko',  of  the  15.105  ft.  of  drilling 


show  that  there  vvas  an  actual  in-  through  removal  of  the  Canadian  ex-  an  endeavour  to  avoid  inflationary  arsenals  The  Bren 

crease  in  motor  travel  to  British  else  tax  and  a  1  eduction  in  Hie  '  an-  iemieneic.s.  ing  manufartured  in  Toronto  will  he 


positive  force.  .Such  an  upturn  movement  continued  in  the  ninth  done  from  ilic  3.975  level  to  depth  despite  the  attract ion.s  of 

might  come  from  a  new  wave  of  week,  ended  March  Z.  The  index,  ad-  was  in  Hie  heavily  mineralized  zone  px-iosiiions  in  the  Fniicd 

business  confidence  generated  by  a  .lusied  for  seasonal  tendencies,  rose  and  averaged  .0.55  oz.  gold  and  .08''f  '  ' 

domestic  political  deveiopmeut.  I’er-  Horn  78.2  to  79.1,  the  gain  in  ilio  copper.  Tliere  w  ere  seetions  in  some  ‘  '  ' '  ,  , 

baps  a  new  upturn  migb'  be  in-  eastern  division  having  a  greater  in-  of  the  holes  which  were  considerably  Dnring  19.,!'  Hie  number  of  t-ars 


Columbia  during  1939  over  1938.  idian  tariff  of  in  iiercent. 

This  was  despite  the  aiiracHons  of  Kin.gdom.  the  Cnit- 


.Sales  prices  of  by -produet.s  :imj  tripod  frames  for  vvbieli 

domestic  coke  were  unduly  depress-  contra,  t  of  over  $500,000  was 


ed  States  secured  some  adv  antages  *^'1  ‘1”^  'n  Hie  pressure  of  excessiv  e  j  Toronto  firm 


baps  a  new  upturn  migb'  be  in¬ 
duced  by  large  scale  pump-piaii- 
iiig.  It.  might  come  from  suddenly 
inerea»sed  war  orders.  ’I'lierc  are 
other  possibilities,  bur  the  likeli¬ 
hood  rernaius  tliar  ;i  new  powerful 
and  positive  gcneraiing  force  would 
be  needed.  " 


aies.  ,1,^.  supplies  on  the  market,  and  parlieu- 

During  1939  Hie  number  of  cars  country  to  receive  iidditioual  con-  h'lly  to  Ihe  dumping  of  coke  from 


fluence  than  the  recession  in  the  better  grade,  indicating  that  lenses  '''^'*1’'.'.”*’  U'i*''’h  '  olumbta  totalled  cessions  if  and  when  Hi.'  excise  tax  .*  iktates. 

w  estern.  During  the  first  nine  weeks  of  fail'  to  good  gold  ore  may  be ,  against  180. 50l  foi  'ne  011  1  anadiiiu  lumber  wa.s  removed.  , 


'I'lierc  are  of  the  year,  tlie  traffic  luovement  developed  in  ibis  zone  when  more  pre.  ediivg  ,  'oial  is  Hie  1  I'enlnres  of  .Vftrwiiieiil 

the  iikeli-  v- as  125, 490  car.s  compated  with  "59,-  detailed  exploraiion  hy  underground  |  since  1929.  |  ..  .  . 

powerful  ''III  in  tlic  same  iteriod  of  last  year,  oiteuings  is  made  jiossible  by  sink-  'I'he  figure.s  for  December  brought  1  Ihe  luincipal  feature  of  the  iri- 
Wholcsnlc  prices  showed  appro-  ing  of  No.  6  shaft.  One  hole  cui  45  the  year's  total  to  its  high  level.  In  pariiie  agrcemcni  was  the  proiec- 


"A'our  properties  have  been  main¬ 
tained  at  the  usual  high  stale  of  effi- 
rieney.  .At  Hamilton  AVorks,  con¬ 
struction  of  a  uevv  150  ton  open 
health  furnace,  with  additional  soak- 


In  the  wide  laiige  of  purchases  of 
supplies  and  e.(utpment  for  Canada'.-? 
figiiling  forces,  a  nuinhcr  of  Moni- 
real  firms  figur.'  'prominently'.  Sub 
stantiiil  contracts  for  drill  khaki 
were  placed  w  itb  Duuiinioii  'I'eMiles. 
Canadian  Cottons  and  .Montreal  Coi- 


ciablegain  in  the  week  of  .March  8,  ft.  of  core  which  averaged  .348  o/.  1938. 


Dial  to  Its  high  level.  In  agiccmcn.  "a.s  inc  I'' •’i''''-  •  Vv  "o  'ons  and  for  fool  wear  with  McFai 

a;s  entered  the  provinee.  ‘3,.„  lane  Lafaivre  Lid.  and  Kagic  Shoe 


Canadian 


due  mainly  10  .-irengtli  in  crop  and  gold  while  another  165 
_  animal  products.  The  official  index  averaged  .218  oz.  per  ton 

wfiiii  n  Kpriiirk  ''■'®  _ 

if  vULl/  liljl/UvLi  1939.  and  showed  about  the  same 

e,.  ^  I  a  II  d  ill  g  as  i  u  I  hc  samc  vv  cck  of  1 93  $.  Carter 

IMPORTS  HP  RFFF  scusltive  eommodi-  V.anaC 

llTll  vAlu  vf  DCCr  ues  recorded  a  gain  of  11  points  . .  ■  '  " 

_  over  the  preceding  week,  increases 

....  _  .  _  being  shown  both  in  manufacturing  FIN  anci.xl— D.B.S 

Mantime  Provinces  Farmers  niaterials  and  food.  Bsik  Ucbio.  lauuii' 

Urged  to  at  Least  Supply  Bank  clearings  amounted  to  about  ch.ri ”4d  -rir/ant 

■  I  -120,800.000  against  $328.80u,000  in  ,  D^nmnd  Deposits  . 

nome  iviarKei  ii,p  preceding  week,  and  the  adjust- 1  .Savjiig*  Deposit* 

-  ed  index  con.sequently  rose  from  9s  |  furrmi  Loan*  m  tanad* 

Special  Correepondente  tO  109.9.  Trading  on  the  Torolllo  and  IN  1 1  RN  XL.  TRADL-  D.B  S. 

Halifax.  — F’oiniing  out  Hiai  25,-  .xionirea!  exchanges  wag  heav icr  dur- ^  import*.  12  Month*  ... 

. .  pounds  of  beef  i.<  impoiicfl  ing  the  week  under  review,  a  gain 

imo  the  .MaritiiiK.'  Province.'  tveiy  of  18'<-  having  been  shown  in  the 
.'■-at.  I  F.  BaiU-y,  I-'r(-dfric’'in,  pie-  index.  TIk- average  yield  of  the  bond 
siden;  1,!  Hie  .Maritime  Livc-siock  issues  included  in  the  index  declined  i 
Breeders  A  -ociaiioii.  itn)irc-.'.-'C(l  ii)i-  i  t  orn  3.3-1  lo  resulting  in  a  slight  I 
on  a  iiiiciiiig  ai  K<-nivilIe,  ihe  ur-  gain  in  capitalized  bond  yields.  .A  | 
gcii:  med  of  mu;  e  bcc-f  proiJucHo'n  considei  iible  decline,  howev  er,  w  ast 
1:1  ih(M-  ’,11  ovine-. .'.  lo  biiiig  Hiern  shown  from  Hie  same  week  of  .I93!i.  j 


section  while  last  Decciiibcr 
9317  aulomobiic.c 


'he  L'niled  Kiugdoni  on  the  smaller  1’*^  "'Rt'  R^d  the  furnat-e  vvas  placed 


sizes  Hg.'iin.'i  Baltic  conipei  ii  ion.  [ 
.'^bipinents  of  fir  dnd  hemlock  lo  ihe; 


operation  before  the  close  of  the  '  ot'tPRiD. 


Other  expcndiiurcs  covered 


index 


Fnited  States  are  no  longer  siihjeet  improvements  lo  ptimping  capaeiiy 
fo  Ihe  (|uoia  limitation  of  250  mil-  facilities  for  sheet  pickling  and 


To  the  AA'ar  .Supply  Board's  list  of 
contracts  from  .November  1.  1939  to 


lion  feet  pfi'  .'ear.  and  British  Col-  i’|'*R'f’k8iug 


and  facilities  for  sheet  pickling  and  .'larch  1.  1910  amounting  to  $100,- 
i>i-o(-cssing  139.252  has  now  been  tiddcd  the  or- 


Rank  lanuaM  .  .  . 

Bank  Canada  Rcitio.  Mar. 

Chartered  Banks  as  at  January  i!~- 

n^HFand  DeposilA  . 

5avjngs  Deposits  . 

furrrnt  Loans  in  Canada  . 


Imports.  12  Months  . 

Domestic  Exports,  12  Month* 

r)ome»lic  Balance  ot  I  racie  . 

Iniporls  - January  . 

I  xports — JonuarA*  . 

I  (svorable  Balance  . 


S2.i>74.H4,OiS 

30,98'. 

K47.> 

*1 .7^(1,487.6  4  > 
''30.144,714 


t  74.87U.S7(l 
'7I.I04,!4> 
''0.(00. 1  M 
1  '>88 


I'.'ick  f>  liic  riniL.-k  iM-fniT  *hucr 
itj,::  '\uy  to  fiairy  ciUTir. 

I.  \V.  Draliam.  Ounruion  Jiupari.- 

hU'u:  of  .\;:rifnlnn'(\  .Mnnctoii.  N  H.. 
said  ihar  ihn  difficiilty  nf  herf 

P! udUf'I ioii  in  tlir  .Mariiinics  dii*- 

to  ilic  Tai’l  Iliai  ilir  T'nit»  (]  Ku)::(loin 


Heavier  Export 
Movement  of  Wheat' 

I  nnadian  wlieai  in  store  on  M.ar. 
15  Jimountcd  to  315.280.914  bushels 
ti  comparisou  with  217.361.177  a 


inarkfis  vvero  iin.^teady  .-uni  ilmi  week  earlier 
t;rc:ii  Britain  had  loii-^-iiilii'  f-uii-  '  orrespoiiding 
iincis  with  ilii-  .ArgciiLiic  :u  a  iii  ice  ;;moun:  in  Hi 
which  i..Tnudiniis  (-uui.i  nut  iiiC(-  .  25,880.984  bus 


Hmi  week  earlier  and  112.717.888  ou 


INDL  .SfRI  XL  LOMPARISO' —  Jaiiwarj . 

(  oppar  1  *port*.  (  \vt . 

Nick-l  I  xports.  Cw  I  . 

/inc  I  \;iorts,  Cw-'  . 

X-^br.*!.-.*.  t.. -sports,  loll.'  . 

N*w*print  Production.  Ion*  . 

'S'-w-*prinl  I..Nporl*,  Cwt . 

•Steel  Ingot  I'roduction.  I..  Ion*.  . 

Pig  Iron  Production.  I,.  I'on*  . 

(otton  (  onainnption.  l.b* . 

Xutoriiobiie  t'roduction.  No.  . 
tVulput  of  I  tectric  Slalionr-.  000  k.u-.t, 
t  lectricily-  L,xport  to  t'..S..  OOO  k  w-.h 


dale  last  year.  Ibe  i  t  brl  XRY  comp arison.s-- 


;;moun:  in  the  Fnited  Stale*  "as 
25,880.984  bushels  a.*  against  28.- 


Duc  i.j  su  many  i  hinikcs  in  ihe  382.489  the  week  before  and  :!,10I.-| 
Fniic-d  ."tiatc.'  taiiff  Hm  inarkci  in  uo't  on  the  same  dale  in  1939. 


that  country,  jH.'u. 
hill  he  bclic\c-i| 
Hieni.sclM,'.'-,  toukl 
inure  .Mil  rii  i  iiic-ra : ' 


uuniiiy  w  ei  t-  luji  grade. 

I;  has  heeii  dr-iei-miiiLu  ilia;  ihrer 


was  nnsiahle  Fjx|io:t  clearances  overseas  and 
Hie  Ma:  i  imes,  iini>orls  of  l  aiiadian  wheat  iuio  the 
euiisiiiii  -  much  Fniied  .States  for  consumpiion  and 
(i  hei  r  if  Hie  milling  in  bond  amoiiuicd  lo  1.- 
ade.  955.028  hu.'hels  during  Hie  week 

niniu  lha;  ihrec  etuLiig  March  15  a.«  eompared  with 


111  ilie-e  luuvini-C' 


hesi  2.011.702  in  the  corresponding  week 


Index  of  Physical  X  olume  of  Bu*nir*' 

1026—100  . 

(  opper  exports.  caa(.  . 

Nickel  exports.  evA-f  . 

/mac  export.s.  caaM . 

Asbeilos  exports.  »oms  . 

iFAnrAufaclured  Ihn . .  .  . 

fhesr.  factory  production,  los 
Butler,  creamery  produition.  lb* 
.N^w.spnnl  production.  Ions 
IManks  and  bt^arrU  ^xporled.  M  It. 

f  otton  consumption,  lV»s . 

■\iito  Production  rn  F<*bru.irv 

f  fjntracts  awarded.  $  . 

D*»|>art.  Store  Sale*.  I  eb  •  I93(.i  .  )fti 


d  fu!  he  rrvival  of  beef  rais-  lust  yeai.  The  lo'al  from  .August  I  '  D*p»ri.  Store  Sale-,  i -b  ii 
in  rhi-  Mariiiiiies.  i  e.,  ihe  dis-  to  Mart-h  15  was  luii.537.222  hii.sh-  * 
iir-iween  Sackviile,  .\.  B..  and  els  a;-  against  .94.674.8"2  in  the  same  .GRAIN  SIAIISIIIS — Bl-^lllLS 


iriei  in-lween  NackviuO,  .\ 
.Xiiilu  rsl ,  .N.S.:  Western  N 
lia  and  Hie  uwtr  arc.'i.' 
.'^ain:  .lulin  River  in  .New 
w  II  k. 


Western  .Nova  Sc u-  (ic-riod  of  the  previous  crop  year. 

1 1-  arc.'i.'  of  the  Marketings  foi'  Hie  ibii  iy -i  hrec 
r-i  ill  .New  Bruns-  weeks  ending  .'larch  15  aggregal- 
ed  378,892.588  bushels  as  against 


Wheal  in  Slore,  M-irt-I 
Other  Gram* 

Export  Clearances 
^’^ek  to  March  8 
lolal  Since  August  ) 


285.033.851  in  Hie  coi  responding  pe-  q  ranspor  I  A  t  iON~ 


I'l)') 

xj.jl  1.881. 724 
60.81'. 

h''''.772,f  2n 
1. 667. 40). 286 
76l,847,)l7 

1638 

(.77,4il.)S4 
837,i83.6l  7 

-j-  160. 132. >6) 
.')43,742.fi4S 
70,082.732 
26.3  46.01,8 


1616 
)  j4.4(,7 
16). 106 
281.288 
7,877 
208.382 
3.872,4S't 
78,168 
>7.660 
7.206.000 
1  4.764 
2.)86.6;'> 
1(,|>.6|  3 
16  16 

.  111.7 

)'l  j,l  I  I 

1  87,876 

2  46,7  >7 

8.)46 
23.004.66  1 

1,188.477 
8.476.3  47 
200.0)  I 
124.036 
7,678.41  3 
1  4.300 
1  1.3  22.600 


1  4  ■>,068,24  I 
1  7.1,76.60  1 


1 .  >  6  2 . 3  3  6 
62.663.100 


iinihia  shingle.s  received  ad(lii  iuiial 
concessions 

Mr.  Robson  expressed  regret  at 
the  (Icci.sion  of  the  provincial  gov¬ 
ernment  in  reducing  the  trade  ex- 


At  Canada  Works.  Hainilion.  the  der  for  7,302  vehicles  valued  a.i.  nine 


wire  mill  elcauing  house  was  reeon-  uiillion  dolliirs  Iroin  Fold  and  Gcii- 
ditioned  and  additional  wire-drawing  x'tal  Motor.*. 

and  heading  equijiment  installed.  - - 

"Wire  drawing  equipment  wa.s  al.so  Wcstcm  Farmers 


tension  appropriation  from  $40.00(1  [ 

t->n  ooo  !  nion  Works.  Montreal,  and  new  holt 

'“J _ ^  _ _ headers  at  Brantford  Works. 

"Oiierat ion.s  at  all  mines  were  ex- 
StelcO  Profits  j  R-*  busincs.s  improved,  and 

Af  D  P  Ir  I  heavier  shipnienls  were  made,  before 

At  Kecorci  reak  Il,p  close  of  navigation  to  cover  the 

$6.51  on  Shares  increase  in  prospective  reqiiirc- 
_  inenis." 


Stelco  Profits 

At  Record  Peak 

$6.51  on  Shares 

iCoiitinued  from  Page  I)  * 
froin  repair  icservcs.  the  sum  of  $2.- 
479.711  was  added  10  earned  suridus 
'  which  was  thereby  brought  up  to 
$18,851,010.  Profit  and  loss  figures 
i  foi  iia.si  3  y  ear.s  compiii'e  as  follows; 


I  Dper  I nronif* 
I  InApRt.  Inr. 

1  Profit  on  Sop 


N'pt  rnrnitijjft  . 
I'rrv.  j’itir- 
|.IU5 

a  Rrfair  rf!«. 
a  IiiAont.  aiij. 


I  inhjiM ; 
a  fiv 

illA  (•«!. 


1.0.’.R.742 


1  of  $2.-  Motor  Vehicle 

lurpius  Orders  Feature 

rigni-cs  War  Contracts 

, I  lows;  - - 

16,67  j  (Conliniied  from  Page  I) 

16.-.S  742  9  1  7.8(10  and  Prince  Rupert  l»r.v  Doc  ks 
'■2S3,'2,-,a  $1,350,000. 

HR  .98  .S 

Air  rrHiiiiiit;  I’roiiress 

''6nn'"86  •  he  piogrcss  heiiig  tiiiole  ill  the  <'o- 


Preparing  to  Increase 

War  Production 

(Fouliuued  from  Page  1) 
the  wheal  market  is  also  an  indi¬ 
cation  thill  fiirmers  linve  a  keen 
appreciation  of  what  is  ilicir 
money  croii.  'Ilie  licsL  guess  now. 
eonsequenlly ,  is  IhiLt  there  "  ill  he 
icdueiion  in  the  acreage  sown  to 
wheat  in  19t0. 

I "on.siderahle  pressure  has  lieeii 
brought  lo  lieiir  ou  the  governineni  - 
lo  declare  a  wheal  bonus  piiyineni 
prior  to  the  time  the  sc-eding  op¬ 
erations  begin  3'he  initial  piiy¬ 
ineni  "ii.s,  of  course.  70  cents,  hut 
wheal  is  now  hovering  iirotind  Hi  ■ 
89  cent  niiirk,  and  an  inicrim  piiy- 
mciii  hy  the  wheat  hoard  would  l>c 


1.68Ci.i;8il  a.o.-, 3,726  I.ISO.O-S  u,  Ihe  order 

l.■>,83.•,.,■,28  17. 161,. Via  1.3.161.186  placed  for  airerafi 


operaiive  air  training  plan  is  shown  .,  jj.stiiu-t  iisset  to  Hie  fariiic-rs  iiml 


Hiai  have  been  I  ;ij;  nwhol' 


placed  for  airerafi,  and  fcjr  stipplies  year.  Such  ic  lutymciii  is  promis- 
anci  aec-essoi'ics  and  in  contraei.s  pj,,  tin,,p  m,  indication  yet 


Prrf.  1  »|a  ..  . 
Com.  I  lA. 
Fip  ab  uis .. 
Pf'ii&ion  fdaii 


21. no. 781 
i:)4.7n 
80.'.,on(i 

llOO.OOd 


placed  for  the  eonstnielicjii  cjf  train¬ 
ing  schools.  .N'oordnyn  .Aviation  Ltd 
,.,i  .Monii'c'iil  rec-eived  an  order  amoniii- 
ling  to  '5::,Oiil,li71  for  •■aircraft 
•ti  cines,  liliie  icriiils  anil  stress  in- 
iily  sis."  ihc'  Fleet  .Airerafi  <  ci.  of 
l-'ori  l-h'io  a  c-iuiii'iiel  for  $2. 191. 7  K' 
so'inc'cv  •^u''  hil'liin'-s  "2  seat  liindpliines"  ant' 
v.‘6  fiiio  one  a iiiiuiiil  ing  to  $1,038,875  for  air 


ifici.ciiHi  -2011,666  acici.ocm  p„oi,„>s.  'I'igei  Moth  planes  1, 

, 176, Til  2.376,711  2.176.7 1 1  i  .1 11  aggreg  ile  viilue  of  $2.087.S!.'- 


jusi  when  it  iimy  lie  expeeled. 

W'csiern  iigrii-uliure.  its  hazarcl.s 
and  disabilities  liave  lieen  dis(-ii,s.s- 
I'd  libeially  from  Hie  election  plal* 
forms,  lint  Hiere  in  e  few  iiidii-alions 
Hiat  Hi',  West  is  eoiisi-ions  of  any 
major  griev aiiie  in  ibis  respec-i,  in 
fac-i.  so  far  as  tin-  Wc'.si  is  emi- 
i-eriieil.  the  eliief  iuleresi  appe-ars 
to  le-  III  Hie  .Allierla  field  where 
rremier  .Mieilitirt,  clespi  e  a  loviil 


ISal.  al  t,ci-,  31  18. 6', 1,010  1 .7.H33..728  1.7,161.713 


•N'oCc-;  '1*1.0  Ciillowini:  atnuuiil.*  ha\o  liooii  I  *  ‘  ‘  ,  . 

I'hargril  brffjrp  dotormining  (ho  prulit  for  thp  ^^lli!IK*y  Aircr;if!  >  o.  Elu.  ul  IjOm 


wi>|-e  l)o'l,glii  from  the  De  Havillaiiu  ;'ollowiiig,  bits  been  pretty  iiinc-h  on 
.Airc-iafi  Co.  'I'lie  Fan.  Pratt  an.'  iIk-  defensive. 


IIFI’ V  U'l  w'iM  K’l  HIM  3JIIISII>  f"  ious  cfop  year,  the 

KKI  SiURl.  .NAJ.I.S  U  provin- 

(jnawa  liciiai  iineni  store  sale.'  ees.  respc-eiivcly  :  .vianiioba.  50,723,- 
Ui  l-’cbru.'iry  were.  29'T  higlier  than  in  815  ( -1 1 .149,$38 •  bushel*:  Saakai- 
the  same  riiopili  of  19;i9  and  were  up  ehewan.  209.408,925  <105.594.674); 

]'f  ovri  .lanuary,  191o.  Hie  JJoriiiniori  Alberta,  118,559.798  ( 1 18,289, 

Huieau  Ilf  Statistics  rc'itoits.  I'nad-'  - — -  - 

jusicil  itniex  on  the  lease  1939  eiiuals  February  Permit* 

JOO  stood  at  84.8  foi'  February  u-  .  tu  i__  _  . 

against.  84.2  for  January  and  51.2  foi  i  B*®!*®*’  Than  January 
F'ebruaiy.  19:j8.  'I'lie  total  value  of  building  per- 


Larloadin^fl' — 

(“am*  . 

C  umiiliitivr  lotfil-"* 

Cars  . 

CNR  Gro^a  R^A'cnuc — 

Week  lo  March  14  . 

‘lo»al  Since  January  I  . 

C-i’ R  Gros?  Revenue  — 

Week  to  March  14  .  . . 

lolal  Since  lanuary  I 

railway  earmngs  in  JANL.\KV 


•.►k  to 
NUrch  0 
47.43H 
f  M"ircF)  9 
1/ 

!'>40 

i.)  4  7.000 
')  OOO 


Werk  ago  'l  ‘•.tr  ngo 
46. M8  41.704 

'l  '•ar  Jiyo  i  yentn 
400.774  4  )1.601 

lOiO 

$1,100,640  lA.Hf't 

53. 010. 204 

2.40O.O0O  11.5^7 

25. $87,000  -  24.7'r 


>t'ar: 

I  )rprpFiat  ion  l,.*)8.>.300  1  ,f24.00-'»  1  .•')8'kr»75 

.  'ruArad;.  l.SOfi.MiO  6;n.:.6H  1.001.170 

Dirw.  14.000  14.000  14.000 

Erec.  omeers  100,441  178.860  1K0.7:)0 

(..rgalpAp  1.607  .').40’I  7.22cj 

Y '  Toaardk  f'ltmlirinK  the  rJivKlrixiA  hfrrtoforr 
pai4l  on  thr  ordiiiHry  and  thr  pre frrrnre  shares  4»f 
the  company-  <2.00  per  share, 
ii'  C.'redilB  applicable  to  previous  years. 


jiiKMiil  rocoivo(i  un  order  for  air 
1:S  '’ojiL'SH  sc  rews  ami  air, -rail  c-tigines  amouuij  " 

14.000  14.000  14.000  to  approximately  one  million 

ioo,44j  178.860  dollars.  'Pioro  wore  luo  separate  or-  i 

1.66,  ...46.1  ,.22.,  amoiintiug  to  |  ties. 


The  I'inaiic'ial  Tiiiii's  reaelic's  a 
class  c(i'  iieoplc'  who  arc  iiilcrcsfeci 
and  able  let  bay  iavestaii-nl  scc-iiri- 


W  S  I*  n  ■  ■■  u  / 


Higher  Than  January  •  _  . . .  ‘  ^ ^ 

I'he  total  value  of  building  per-  Op”  rTlins  revenur*  . 

iiiii.s  i.s.siied  ill  February  by  108  mu-  Oper«iinI;  expense*  . 

nicipaliiias  was  .$3,722,799.  Revised 

figures  for  January  show'  117  muni-  ^I'oVbcTe'  b--lmptovemeni 
c  ipalities  reporting  a  value  of  %Zr  p  r — 

■yw.Z.jT.  The  .iT^Kiegaie  value  of  per-  ’oper»tin«  revenues  . . 

mils  issued  in  the  fiist  two  inonihs  Operating  e.-<pen»ct  . 

of  1940  wa.s  $7.(457,136  I  .  . 

,  -  J  •  r.  L  Net  revenue  . . 

Of  tne  permits  issued  in  February. 

72.519,770  represented  new  consii-uc-  SIOCK  .MARKLI  AM.RXGLS-  - 
lion  work  and  $1,173,029  additions. 

alterations  and  i-epairs.  Residential  Meek  ago  .  .  «7.6 

peiiuiis  tcilallecl  $1,982,109,  inslilll-  A'ear  ago  ..  .  76  4 

lional  8157,111.  c-oriimerc  ial  .8812.563.-  DO.MINION'  Ot  c.  xnaDA  BUNDS 
Lidiisi  i  iic  I  8758,983  and  itHier  build- 

Average  Pure . 

tugs  $21  L9.)t'.  A*  'era ue  Y lelrl  . .  . . 


Ft  3(1 

F1)9 

.NR 

» 

Operating 

revenue® 

■  .  F/'  nOI.7  3* 

13.495.003 

Operalinu 

expenses  . . . . . 

II.TIO.OIS 

1  4.103,200 

Ne»  revenue . . 

..  i.'./'t,;97 

a()08,l93 

a—  Deficit, 

b  -Improvement 

Operating 

revenues  . . 

.  .  •  1  J  3  4  i  3  4 

9,099,01.3 

Operating 

expenses  . 

FJ. 31b. 0)9 

9,2i8.0(<0 

Net  revenue  . < 

.  •  i.xy.s.iO) 

461,003 

II..36;  AAurklUft  lapifni  Ip 

-  24.7',.  ' 

I  Balance  sheet  shows  net  "orkinsj 
'  c.apital  up  ;tl,  $15,602,097  from  $11.- 
change  I  464,511  as  at,  the  end  of  J938;  cur- 
•  rent  assets  are  about  $5,700,000 
'  ,  higher  at  $23,911,251  aucl  current  lia- 

02,276,692  !  bilities  are  up  $4,550,000  at  $8,339,134. ! 


Car  Loadings  Lower 
But  Well  Up  For  Year 

Far  loadings  for  the  v^eck  ended 
.March  9  amuiintcd  to  47.438  cars  as 
tcgainsi  18.348  c-ar.s  in  the  previous 


.......Mt,  o--.r.p.e.ven,en.  fotal  asscts  weie  incrca.scd  dufiug  | 

Ope'rattn^  revenue .  -I2  244  V44  6,u6,.064  ..  ,,545,482  '  I 

Opcraljny  e,\pen6efc  . .  DJ. 416. 039  9,^36.060  -*  1.177.979,  principal  changes  aulODg  thc  | 

...  -  - individual  iicm.s  being  an  increase  of 

’■‘veiiue  .  I,62.S,5U-,  461.003  -  1 .367-503  |  ^-.50, oOO  ill  cash  to  $3,007,936,  all  ill-  | 

3CK  M.ARkEI  AVERAGES-  ■■  1  crcase  of  $2,450,000  in  marketable  in- j 

Mti.  Ind.  Lhiiiif*.  foronioGolds  CJiU  ivcptmonts  to  $7 ,5 1  ■5,'^  <55  Hiui  ail  ill-! 

■xx>.l'','g6' ::  :  :  2):$  ::,w  \ltTa  m:!?  n.r,  $2.-130.000  m  r,;rtu^ 

Vrar  ago  ..  .  76  4  4i<i  »  8). 48  31.71  j  I U\ ('Ill OI'IC.S  arc  I0latl\<*-| 

.MINION  or  c.  ANad.A  Bunds  'V  tmcliiiugecl  ;it  $7.3.55,138.  .Among  ; 

xi.il.  to.  to  M«r,  6.  40  M,.r  IS. '36  non-cui-fent  tisset.s  pension  jehm  in- | 
Avrruge  Pure .  102  44  1  02.3  1  104.76  ve.SlineiHs  .slicivv  itn  increase  of  $350,- I 

AirvOLLML- .  vvlVL':.  ^  I  ooo  at  .$2,301,857.  j 

M.iiiii  16  lotHi  1640  lot.i  1630  j  Among  the-  litiliiliiies  payahles  am 

Inrlmlrtnl.  Montreal .  6  7.414  1  .438,354  1.585,1  7  1  '  .sliown  Up  •$2,250,000  ill  $4,752,930:' 

■Mine..  Monliral .  6|  o>3  1.656,040  4,204.188  I  finided  debt  dewn  3:875  000  ill  'til  .  , 

ConibineH.  Toronto .  65  )  000  18  856  000  37.125  000  fUliaeu  (lent  (It  w  n  1  .i.UOO  UI  3  I.- 

D.I3.S.- Dominion  Bureau  of  .SCattsCr*  PCn-;'"R|.  I'lan  reserve  )tp  $..1,0.000 

I  at  $2.--,04.(,.ii :  benefit  idan  reserve. 
•Cunadi.iii  .s*n*ilive  I  ommorlily  Inilei.  roin|.ile<l  by  Wood.  Gundv  *■  Lo.  LimilcH,  •  dOWIl  $200,000  at  .$757,91  1  illld  (Icpm-  ; 


'  C<?MS5?fy 

rLIMITEOiii 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Electric  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
Forging.s,  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Mining  Equipment,  Williams  Buckets. 


AverfliKe  Piic^ 

^  Average  Yield 
SHARE  VOEE'ME- 


tnduvtrmi.  Montreal . 

.Mine*.  MoiUirai  .  .  .  • 

Combined.  Toronto . 

D.H.S.— Dominion  Uiireau  of  .SintjNijr 


XI.JI.  to.  10 

Mur,  9.  40 

M..r.  18.  '. 

102  4) 

102.3  1 

104.76 

2  )7i 

2.578',, 

2.25337 

VVr-k  lu 

M.rcll  19 

lulal  1940 

total  1939 

0  7.41  3 

1.4)8,554 

1.585,1  7  1 

'l|,9>) 

1.655,040 

4,204.188 

9  3  3.000 

18.859,000 

3  7.1  25,000 

week  and  the  index  number  dropped  ^vi during  the  p«st  wi-ek  to  on  Wedneaday.  March  20th.  from  ,  ^jation  aim  operating  rewervea 


AMHERST  MONTREAL  OTTAWA  TORONTO 
WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVER 


Fuliipared  with  the  cori'esponding  tle«l  »crap  and  hide*  were  all  unchanged. 


advanced  during  Ihe  week.,  rubber  and  tiogs  declined  while  ijoppei,  lead,  zinc,  w-ool. 


$1,400,000  at  $28,305,017  (equivalent 
lo  55%  of  plant  account.  Net  work'- 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  22.  1940 


PRICE  BROTHERS 
EARNINGS  SHOW 
WIDE  EXPANSION 


Saguenay  Electric  Turns 

1938  Loss  Into  Profit 


Sntiirnay  lOlertrir  ('onipfin>.  suli- 
sidiniy  uf  Snpuenjiy  rowrr  Com- 
pjmj ,  roporis  urt  income  of 

|t. apainsl  a  ncl  Iosk  for  IftSS  of 
|2f.riti8.  UperatinR  revenues  showed 
-  a  moderate  improvement,  .tOlS.Sao 

Reports  $6.17  On  Preferred  For , ‘^oni paring  with  $:!26,ooo. 


9  Month  Period  Ended 
December  1939 


CASH  UP,  LOANS  DOWN 


Halanee  sheet  shows  net  working 
capital  at  $78.0(t6  as  eotnpared  witli 
130,741  a  >ear  apo.  Funded  debt 
stand.s  at  ,.$1,250,000  again.st  $1,122.- 
000.  Totai  assets  at  $4,122,280  com¬ 
pares  with  $4,041,076  a  year  ago. 


With  gross  profit.s  for  the  '  |Hj|UU Al/piX  I/P  A  I) 

period  almost  $150,000  higher  than  '  Y|*|j  | 

those  for  the  previous  12  months,  | 

annual  teport  of  I’lice  Brothers  &!  ANPIO  r'ANADfAN 

t'o.  Ltd.,  covering  the  0  months  ended  ' 

December  olst,  1030,  shows  net  earn-  - 

ings,  after  all  charges  and  appro-  Telephone  Holding  Company 


Reports  Moderate  Gain  in 
Profits  for  Year  1939 


Itriations.  cnual  to  $6,17  a  share  on 
the  outstanding  5’/4fc  preferred  stock 
of  the  company.  After  allowing  for 
.0  months  dividends  on  the  preferred,  \  moderate  gain  in  gross  and  ent 
balance  of  earnings  was  e<(ual  to  23  tarniugs  over  the  preceding  vear  is  | 
<cnts  a  share  on  the  outstanding  shown  l.y  Anglo-Cauadinn  'lele- 
common  stock.  phoii.'  t  o.  in  its  annual  report  for 

For  the  fiscal  year  ended  .March  the  yctir  l!i:;p.  | 


SEAGRAMS  SHOWS 
LOWER  EARNINGS 
FOR  2nd  QUARTER 

But  Results  for  First  Half  Still 
Ahead  of  Those  for  Previous 
,  Year 

BIG  TAX  INCREASE 


I  list  il  let  s  (  orporuliou-Scagi  ams. 
f>td..  reporfs  for  the  second  ()iiar- 
ter  of  the  ciineni  fiscal  yeai-,  ili-' 
3  months  ended  .lanttaiy  mio. 

a  moderate  contraction  in  net  earn¬ 

ings  as  compared  with  the  corres- 
pondiiiE  (|uartcr  of  ilir  pi  i.N  imi.s 
year.  .Net  after  ail  cltargc-  tind 
preferred  dividends  for  ilic  iitiiir- 
ter  under  revi'nv  was  ei|iitil  loSl.tpt 
a  share  on  the  loinmon  -lock  jis 
against  $1.48  a  sliaie  for  tlic  siiinc 
quiirter  last  \ear. 

Due  to  the  broiid  cxptinsioii  in 

cariiiugs  rcporied  for  the  first 

uuarler  of  ilio  iirc.seiii  fL-cal  \c;ir. 


The 

Western  Oils 

Oil  Imports  Into  T.  V. 
Marketing  Area  in  Un- 
fair  Competition 
—  Brown  Group  Report 
Important  Test  at  Arrow 
No.  1  Well  —  Crude  Oil 
Stocks  Higher 


BIG  PROFITS  GAIN 
SHOWN  FOR  1939 
BY  YORK  KNITTING 

Net  Equals  99  Cents  A  Share! 
On  Common  as  Against 
23  Cents  in  1938 

1940  OUTLOOK  BRIGHT 


STOCK  MARKETS 
BUSINESS 


V 


.\  cuncise  ninrUet  iiiiMijsis  slmning  IPMt's  increase  iii 
(  nnaijjiiii  business  activity  from  priMluciinii  (u  tliMtieiids. 

('opics  tiiill  he  fo)  i(  iiulccl  on  request, 

F.  J.  (^rawf  orcl  &  Co. 

Aicnibo  .s .  The  Fovoiito  Slutl(  /ixchdugc 
\Vni)ii/icg  CJrctni  fixehange 

II  JORDA.N  ST..  ELGIN  2201  TOR( 

Rrdnchr,:  BARRIE.  ORILLIA 


I  orontu  Bureau  Thir  Einaucial  Time, 
liironif)  --  ^■((lk  Kniiiing  Mills 
The  siiUiiiioii  with  rcgtinl  to  im-  '■''b.  bad  net  protii  of  .$260.'ill  tii 
imitation  of  ga.-arline  and  .  riid..  ml  "'iial  afici  prcferied  dividends 

from  tile  Fnited  Stales  into  ilic  tlnce  "■  '.puts  per  share  on  the  22;i,- 
rrairie  I’roiinces,  which  (ominisf'  t^haics  of  common  slock  oui- 
ilic  Tut  ner  \‘alloy  market  iiicii,  i,<  -tandiug.  1  his  compare.s  with  net 

Irecnming  more  iind  more  ilist inldiic  Ptufit,  of  $85,052,  or  2.»  cents  per 

to  the  Turner  X’alley  operators.  'I'liis  -^bnre  on  the  common,  'in  1P.J8. 

is  rcvciilcd  in  it  stalcnient  issued  in  1.  W.  W  oods.  president  of  the  coiu- 

Frc.sidcni  llerlrert  Greenfield  ..f  the  I't'iiy.  states  fiiat  saic.s  wore  up  in 


.■\lhciM;i  I’eiroleiini  Associiii  ion. 

In  the  hist  hiilf  of  in:’,8.  ga.'miinc 
imports  into  .Mhcrtii  avertigrd  I."'.:' 
barrels  diiily,  while  in  the  comiiii' 
iihlc  itcriod  of  in3!t  the  inflow  i-of.-’ 


Canada  Ready  To  Supply 

British  Needs  For  Fish 


31sl  1930.  net  earnings  were  equal  f,om  dividends,  interest.  '  l.:in2  barrels  daily,  an  im  rease 

to  only  5  cents  a  share  on  the  pre-  oi, 
ferred  stock. 


for 


remain  well  iihcad  of  those 
the  first  imlf  of  the  prexious 


com- 


.shown  up  at  $691,627  from 

.$685.::49  and.  with  administration  year.  Malf-yciii's  net  iifur  till  cliiii 

Balance  sheet  reveals  a  marked  expcnse.s  and  taxes  both  slightly  j  m cioi  ■  ,.,1  dividends  w  ti 

improvement  in  working  capital  po-  lowoi.  iho  former  down  over  $:!,800 

silion  with  a  healthy  incTca.se  ill  easli  at  .$61,932  and  the  latter  down  $3,- 

and  marketable  invcstmeul  and  a  750- ;ii  .till. 821  net  earnings  avail- 

siib.stantial  reduction  on  bank  loans.  itl)le  for  dividend.s  on  the  preferred 

Income  account  show.s  gross  pro-  aluck  iiie^higher  by  noarly  $14,000 

fils  for  the  9-month  period  under  ‘‘I  $6l.>.iil.  Piercrred  dixidends 

reviexv  of  $2,239,807  xvhieh  computes  "P‘''  somewhat  higher  as  a  re.sult 

with  gross  of  $2,092,782  for  the  pro-  increase  in  the  preferred 

ceding  12  months.  Deductions  for  .mtstaiiding  during  itie  yeiir, 

interest  on  bank  loans  and  on  funded  eai  uiugs  on  Mie  class  stock 
liebt  and  alloxx  ance  of  more  for  de- J^lightly  in  excess  of  8:i  ceni.s 

a  shale  a.s  comptired  wit  It  sligliily 
under  s:;  cents  a  shai<'  in  I9:’„s.  .\f- 


Cfilliil  to  .83.16  a  share  on  tic 
mot)  its  compaicd  with  .<2.7:!  a 
sliiire. 

I'or  ilie  (|iiarier  cnd(d  .laiiiiar.x 
OI.'I.  19  10.  sales  iire  shown  down 
ovi'i-  .$l.mai,(ioo  j|i  $26,197,027.  I'osi 
of  sales,  howex^'r'.  was  lower  hx 
;  $I,2l(i.(Kai  iiiid  miscelhitieoiis  income 
;wiis  up  oxer  $i:;o.O()o.  .\s  a  result 
I  gross  income  is  mori'  than  ,$650.00ii 


piceiation  and  depiction  for  the  9- 
inonfh  period  than  xxas  sot  aside  for 


that  purpo.se  in  the  previous  12  iPf  tifdueiing  prrrerred  and  ehiss 
nionth.s  left  net  profit  before  income  tli'idends  and  writing  off  .82.). Otto  to 
taxes  up  at  $445,453  from  $3,577.  In-  R''"*''/''  contingcncie.s.  ilie  .sum  of 
t  ome  lax  provision  of  $58,000  left  tidded  to  snrplo.s  w  liich 

net  earnings  for  the  period  under  rc- 1  •'''■anils  at  $6iS,.i9,>. 
vicxx-  of  $387,453.  .\ftcr  payment  of!  In  the  balance  .sheet  iiix  t  .-i  meni 
$172,818  in  dividcmls  on  preferred  |  and  long  term  account,  less  reserx e, 
slock  there  wa.s  a  surplus  for  the  9-:  is  show  n  uii  :ii  $  1 1 .2:i!i.226  from 
month  period  of  $21  (.635.  Profit  and  i  $10:630.577  at  the  end  of  tlie  loc- 
loss  figures  for  pa.st  2  fiscal  periods  1  viotis  year;  cash  is  up  tiliuost  $ loo,- 


are  as  follows; 


Oper.  Profit  . 

Invest.  Inr . . 

Mi«r.  Int . 

Other  UeAenue . 

.  s.oeti.n.vt 

ni4.(i2i 
.=i2,'/:i.y 
.  18,678 

1,886.921 

439.0,52 

58,535 

13,276 

fiross  Inu  . 

Int.  on  Loans, . . 

.  2.33.5.76t'* 

.  y5.»;>» 

2.092.7i3 

192.983 

Bond  Int  . 

Uebent.  Irl . 

1  leprne, . . 

Dejilet . 

Inr.  Tax . 

2.239,807 
.  jl3,7.Sii 

118.104 
.  1.062.500 

.  100,000 

.  ,58,000 

1 .899,800 
698,750 

1 57.472 
820,000 
•220,000 

Xet  E  »rn  . 

Pref.  Uiv . 

.  387.453 

.  172,818 

3,57  7 

Surplus.  . 

Prr.  .  Surplus  xauj.L 

.  214,63.5 

499.963 

3.5V7 

.500,229 

r  arn.  Surplus . 

711,598 

503,806 

!  000  at  $532,603;  xxhile  receivables 
a  moR.  end.  tSmoR.  I'nd.  j  are  down  at  .$9,560  from  $92,736. 
i>pi'.  a^i,  1939  M»r.  31,1939  i  A ((,p  liabilities  cumulative 
■  ‘  preferred  stock  outstanding  has 
i  been  inneased  to  $4,13O,O0tt  from 
;  $3,630,000. 

'  The  report  states  that  since  the 
i  outbreak  of  war  in  September  1939.  ’ 
certain  assets  of  the  company,  in- 
eluding  cash,  have  been  under  con-  |  Cost  oi 
trol  of  the  Foreign  Exchange  I'crti-  i 
trol  Board.  United  States  Dtnds  I  ,, 
have  been  taken  info  the  balance  I 
sheet  at  par  and  the  nllimale  profit 
or  loss  on  conversion  of  these 
funds  into  Fauadian  dollars  xvill  he 
accounted  for  at  such  time  as  con¬ 
version  is  made. 


lii.vlfr  at  8!'. 068, 520.  General  cx- 
licnsc  shows  an  inciiiisc  of  oxer 
.870(1,(100  ;ind  taxes  arc  up  .$l8o.ouo. 
letixing  not  earnings  down  Ifomilic 
corrosiionding  tiiiarirr  of  ilic  pre¬ 
ceding  xciir  at  $2. 182.105  ;is  coni- 
ptired  with  $2.7I'0,5 i  1 . 

For  the  first  li:i!t'  sa Ics  ;i n  show  n 
.$4,160,00(1  higher  at  .851.672.111, 
gross  income  is  up  .82.800,000  at 
$17,596,671  and  net  eiirnitigs.  tifier 
all  charges,  are  higher  by  81,680.- 
OUO  at  $5,930,008.  faxes  for  the  frisi  hotindai  ics  of  its  ecouomii  iiiai 


:i:i:i  barrels  ;i  dtiy.  Since  it  rctiuirt  :- 
;iplirc)ximaic!y  txvo  barrels  of  crude 
oi!  to  make  one  harreJ  of  first-grade 
gtisoline.  it  is  cvitleni  that  in  .Mlieita 
iiloiie.  the  production,  sale  ami  rr- 
fining  of  2.781  hjirrels  of  .Mheita 
crude  oil  x\;is  iirevenied  daily  h>  the 
imiioriiii  ion  jind  stile  of  gtisoline  fiom 
.Monittna,  xvhieh  .Mr.  Greenfield  .otUts 
is  ■■nndouhtedl.x  due  to  the  liigli- 
pressnre  stilesnitin.sliip  liy  inipoiiing 
(li.si  riluuois." 

It  is  further  sttitcd  thtit  an  tixer- 
tige  of  322  t)tirrels  of  crude  oil  'xere 
imported  iltiily,  so  tliat  tienially  .\|- 
herlii  crude  oil  production  was  rcs- 
Iricied  by  oxer  :i.onii  barrels  per  iltix . 

In  the  three  Prairie  Provinces, 
total  iniporltil ion  of  gtisolitic  was 
1.587  barrels  ritiily,  equixtileiit  to 
tthotit  :;,17l  htirrcis  of  crud.-  oil.  loj' 
the  same  area.  1.II5  barrel-  of  cindt 


tier  rent  oxer  P'l’S  and  to  iltiie  in 
I'llt)  are  snhstantially  grcaiei'  than 
III  i)ie  corresponding  iieriod  of  Pctfi.  | 
Orders  on  hand,  it  is  staled,  indi-j 
cate  good  prospeiis  for  ilic  xear. 
Effective  from  laie  Ortolier.  1939. 
xvages  xvere  increased  In  tier  cmi. 

Working  capital  xvus  .$l,27l.nnii  .at' 
t.hc  end  of  193.9,  an  incicasc  of  $71,-! 
nOO  for  iho  year  after  a  ncl  invest- 
incni  of  8216,0011  in  lapital  assci.s 
iinri  leliremeni  of  8.50.000  of  first 
morigagi!  bonds,  rurrmi  assets  to¬ 
tal  .$2,319,951  of  xvhieh  .$1,822  is  cH-h, 
.$668.71:1  1.'  in  receivtiblc  s  and  -81.- 
591,026  IS  in  invcniories.  I'lirrcni 


Special  Correapondence 

Saint  .Iohn.--Iii  a  staiemenf  here  '  army  and  the  .Mini.siry  of  I'ood  in 
1  the  Canitdiau  fisti  supply  itossi-  i  Irnglanii.  I'lirtlier  ho  said  "in  tlie 

for  the  Old  Conntry.'s  « nr  ■tS.""i).000 

,  /.  ponnds  ol  tisli.  Now  wc  haxc  fixe 

lime  needs.  Ma.ior  Hugli  .\.  <c'-''cn. 

.Monirctil.  a  inemher  of  the  Wtir- '  lioiding  fish,  .xoi  tlie  House  ol  I'on).. 
lime  l•'isheries  Aiixisory  Board,  nions  is  lolii  ilmt  x\  e  tiro  lacking  in 
s.'iid:  •'Our  fisliing  iiidusiry  is  til-  siifficicnl  fticiliiics.  "  The  refen  nee 
ready  xvell  oigtinizcd  and  till  it  re-'  was  lo  tt  sittiemeiu  made  in  the 
riuircs  i.-  information  from  ihe  British  House  cif  Commons  hx 
British  .Ministry  of  Food  as  to  Haxid  Koljrrrson  (liat  there  is  in- 


whiit  it  xvanis  from  Canada.'  He 
added  that  cold  storage  faiilities 
in  .N'oxa  Scoiiii.  arc  enough  to  look 
after  any  frozen  fish  tier  max  In- 
lequired  by  Greai  Ilritaiii,  iiniitliat 


.- Ill  I  icieiii  cold  storage  lacililies  in 
•Vox  a  Seolia  lo  stipplx  the  presen' 
fisli  m  eds  of  Ihe  Old  Coiiiur.x  ;  a'so 
that  the  British  goxernmenf.  should 
spur  on  the  fisliing  indiislrv  in 


liahililics  total  .81.e76.2e'i  of  xvhieh  ‘"P*-  along  the  .'Mlantic  coasts  lo  fi  ! 
.8607,476  is  in  htink  advances  and  British  fish  requirements  i.s  de- 

$373,172  i.s  in  accoiinis  )iii.xal)le  and  orders.  (  anada  s  gciiit  tin- 

;.i  eruril  charges.  Wlille  rrceixables  lappid  lishin 


"the  only  spur  needed  liere  in  Can-  .New  fieiml'.aml  and  Kasiern  Canada. 

.'lajor  (Been  added;  •■Our  fishing 


hanks  on  Hie  .Mlaii- 


are  lip  S25t.'it'0  for  ilie  .'ear,  ili'etl- 
lories  tire  lower  by  .877.000. 

Fixi'd  assfis  tire  carried  at  $1,- 
6im.235  ttfter  imsitned  rcserxe  for 
(li'iireciaiion.  M isci  llaneoiis  assets 
loial  .8)06,3  111  ami  iiielude  mortgage 
eixtible.  inx esi mein  of  8i;2.5mi  in 
ucia'LCd  1011111111111 


lo  odm  ( ion,  sale  and  refining  wjihin|' 


PosHion  Strengthened 

Balance  sheet  shows  net  ■working 
capital  as  at  December  31  at  last  of 
$9,745,148,  nearly  $2,500,000  higher 
than  at  Marrh  31st  4939.  Current 
assets  of  $14,488,401  reveal  an  in¬ 
crease  of  $2,000,000  w  hile  current  lia- 


half  it  is  worth  noting,  were  intic- 
tically  50  per  cent  higher  iliaii  for 
same  period  of  last  year. 

Comparative  fignics  for  iliefirsi 
half  are  a.s  follows; 

—Six  Months  Ended  Jonuory  ;il  — 

19  4(1  lO)') 

»  i 

.  ■)  1,6  72,1  I  I  4  7,211.  Ill/ 

.  14,5')7,(jn'»  32.48H,iS2i 


.sales 


oil  were  iiiiporled  daily.  Tims,  ti  prepaid  and  dclerred  cxpi  use,  .\s- 
lolal  resirictioii  of  1,289  hill  rcls  dail'  tiopl  $  1. "•■'■.•'  >"  Ihe  coinpiiiix 

was  phiccd  on  Alberlti's  ermie  oil  li'TR  oiiisramling  .8(mii,00i)  of 

fir.st  mortgage  hond-s  of  which  $100.- 
I'liP  is  due  (iiii^ing  191"  and  1911. 
k'  ling  areti.  .  There  tire  outsiamling  .$150,000  of  7 

.  _  !  |iei  fciu  firsi  piercrred  shiire.s, 

,  !  831111,000  of  7  per  cent  second  pre- 

Bniw n-Miixcr-Hrown  l.rniip  .  ,  .  '  ,  „ 

'  I  I  erred  shares  and  229."  1 2  coninion 

l  ehrtiarj  Sliilciiiciil  '  sliarcs  xviih  ti  hook  xtiliie  of  8672.- 

Thi'  Broxvn-.Moyer-Broxvn  group  of  20I.  Sui'plus  is  $''.58.12". 

1:;  wells  rcporied  total  deliveries  for;  Income  titid  surplus  account  foi- 
Fchriiiiry  of  52,915  barrels,  valued  tit  |  lows  for  fiscal  .xears  rmkd  Decem- 
866. "52.  reflecting  tlie  liiglier  alioxv- 1  Uvr  31: 
aides  whiclt  i>rovailed  during  iltis 


Ilf  coast  haxe  supplies  siiffitii'iii 
lo  feed  the  world  if  required,  and 
all  the  I  nnailiiin  fishermen  now 
await  is  Uie  eont rail s,"  He  xvrni 
on  to  say  there  is  no  need  lo  luiild 
additional  cold  storage  pltinls  and 
■■then  after  the  war  litixe  a  hiincli 
and  $18  810  in  white  elepliants  on  niir  hands  " 

In  the  hist  wtir.  .Ma.ior  Green  wtis 
director  of  snnplies  for  the  Ctina- 
dian  army,  tinil.  also,  ilireeled  ilie  iliere  ami 
fio/.en  fish  supplies, lor  llie  Britisli  indiisiiy. 


iiidu.sir;,  is  alretidy  xxfll  organized 
and  all  ii  reijuircs  is  informatinn 
tioiii  ilie  British  .Ministry  of  Food 
tes  lo  wli.r  ii  wants  from  Cantula.'’ 

.Mti.jor  (ireen's  x  isii  to  these  parts 
w.i.s  a.s  presideiii  and  managing  di- 
ieeior  of  Coastal  Fisln  rie.s,  Ltd.,  a 
Montreal  firm.  He  inspected  the 
.-iie  of  a  oiie-iime  etinning  plant  in 
son;  li-easie- M  .New  Ilrniisxviek  on 
lieliaif  of  a  group  of  .VIoiilrea!  fit) 
aiieier.s  who  are  thinking  of  erect¬ 
ing  an  iip-icj-dale  free/ing  pltini 
lilt  st.-irting  a.  cauuitig 


I'll 'I 


i'>i» 


Robert  Gair  Co.  Reports 
Profit  $87,556  for  1939 


Toronto  —  Robert  Gair  Co.  Ine. 
and  its  domestic  subsidiaries  re- 
porU  for  the  >ear  1939  net  profit  of 
bilitles  are  down  nearly  $500,000  before  capital  losses  of  $i3I.- 


$4,743,253.  Current,  assets  are  at  lesulting  from  s^ale  or  serap- 

ralio  of  about  2  to  1  as  compared  i  O' is  of  plants  and  writing  down  uf 


with  2  1  3  to  1  on  the  previous  bal- 
tincc  sheet. 

•Among  the  assets  cash  is  shown 
tibout  $13,000  higher  at  $32,391  and 


assets  held  for  sale  and  other  non- 
rceurring  items. 

The  Gair  Co.  of  I'anada.  Ltd.,  ami 
its  .subsidiaries  earned  a  not  profit 


roi«ii''»  . 

7.  V>h.t)7  I 

Cencr<il  r\prn*.f>  .  , 

‘LOnJ.oHO 

Dirrctor.s  ... 

F.xeiutivr  s.il.inr**  . 

17  7.8)1 

Legn)  trrs  . 

1 

Interest  ur\  . 

1 

neprcci?»tion  . 

H  1 . 1  0  4 

Cdp.  asset s  l4>ss  .  . 

2  J 2. O')  7 

1  Balance  . 

9.774. ‘>4-» 
7.5i2l.7i2 

liixes  . 

l.8'll.774 

Net  prut  it  . 

).9  iO.008 

Note;  r.)epieci.ition 

provjflorl  fjiinnv: 

the  periurl  w«-. 

>f-2.u02 

Of  which  their  w.i.s 
cl>arj;efj  to  pin- 

HucUon  . 

4«o.H  i  7 

/\nH  the  b'ih$nce  as 

dbove  . 

8  ) ,  1  0  4 

X  Less  height  .iiw 

S»2.092 
allu  wane 

1  7. 074.101  14,722.14) 

i2  2.li)'»  ')4.')I7 

—  i 


.617.104 

lOO 

I  7'I.‘IX'I 

I I  ),n)4 


niemili  eomiiiired  with  December  iind 
•Innuarx.  .liiniiary  sales  were  :’,.8.'i65j 
imrre!,-  x allied  at  $18,9.55  I 

Till-  l•'cllI■u:lr,^  slaieinent  is  as  fol¬ 
lows : 


CXp/rating  prof"  . 
Add. 

1  ))\-ie!'*nd.-  i.crixr 
I  ,r».s : 

I  frprect.)  lion  ... 
Hoiid  Inirrr.t 
Income  l.ixes  .  .  . 


4n  7.1.42  222.764 


FORT  WILLIAM 
AREA  MAPPED 

Important  Northern  Ontario  Dis¬ 
trict  Surveyed  By  Lands 
Department 


!  I  4. 


I  Ntu  ‘J 
,  Nil  1 


10  >.177  Hrr. 

8L)0b  H  A  in{oAalii«5. 

I'oiir  Mar  I’ctn-lfUTu 
Intercity  |{i»yaltitc 

>,>•1^284  tM8..1r-F 

I  'i4  )IH  Turner  \  alley  ILiauIi 
Tnrocf’ciinl  IVItmIcui 
4  >  i«  -*.4  I  Looted  }\ro\\u  N«t.  .'i 

I  W  cPt.^nic  Ko\  altify.  . 


.I.3.2 
1,300 
3.1  OH 
LOTS 

;LH23 
3.*  2.1 


Net 

Rf  \  enur- 

^  profit  ....... 

L324.0f>  LrM*: 

rVr ferred  diA  idcnd'' 

2!i2o!.12 


J./Oi) 

‘>4.807 
j  I 

70.000 


■.fiO 


2.:)12.21 
1.H02.41 

4, .67.30  .Surpl 
.Hn 

3.130.7 


.Sniplu.'j  loi  'Tcir 
Add: 

Prcviotjv  .surplus 
,‘\djll!»lTl'.Cnlh  .  .  . 


bi.oou 
4  I.  >7  1 


33. 732 
hb8.9l3 


forWe 


0S8.120  712.467 


An.'ioO 


U)  > .  1  7  7 
53o.'H)U 


’rotal 


2.01. •.  l.bis.  ^40.082. -32 


marketable  securities  are  tip  $580,000  j  $185,440.  staled  in  (.anadian  cur- 1 
at  $3,4  47,933;  receivables  .show- an  in- 1 >^38  the  combined  prop- 
crease  of  $850,000  at  $2,805,565  and  fr^'es  had  a  lo.<i.s  of  $2:5.388  .and  in  i 
inventories  a»i  incrca.se  of  $560,000  at !  >''37  ;t.  profit  of  $557,128. 

$8,202,512.  Deferred  charges  arx'i  Canadian  projierties  are  noxv  car-, 
doxvn  $150,000  at  $472,334,  and  fixediried  as  an  investment  of  the  parent 
assets  doxvn  $1,280,000  at  $13,158,273. '  company,  stated  at  $1,219,650  fori 
On  the  liability  side  secured  bank  i  capital  stock  of  nohert  Gair  Canada. ' 
loans  show  a  reduction  of  .$1.35n.000  Ltd.,  xvhieh  is  among  various  invest- 1  Increase 


HONEY  DEW  SALES 
UP  FOR  FEBRUARY 


at  $2,322,000;  payables  and  Ji^Tuals  I  menis  pledged  tis  security  for  the: 
iire  $666,000  higher  at  $2,132,585;  and  ‘  parent  company's  $1,275.00(1  bank  | 
intcre.st  accrued  is  up  $192,000  itt  j  loan  and  $700,000  advances  to  the  I 
•8288,668.  Networking  capital  for  Canadian  affiliate.  ■ 


of  16.87  Per  Cent 
Shown  Over  Same  Month 
of  Last  Year 


past  2  years  compares  as  folloxvs:- 

Mir.  a! 
IS.!  9 


Curr.  .X,=«(>18 
Curr.  Liabs. 


Net  Work.  Cap. 


Urr.  at 
1939 

8 

14.488.101 

4.743,233 


Toronto  Burcaw  Tbe  Einancial  'I'inxeR 
'I'oronlo.  Siilc.s  of  Hone'  Dew 


12.497.039 

5,237.683 


9,745.148  /■.2.39,3j6 


EAEY  RESULTS 
BROMPTON  GOOD 

Operations  Very  Satisfactory 
For  First  Two  Months  But 
Outlook  Uncertain 


The  profit  of  Ihe  parent  compan;. 
as  show  n  is  after  $194,66"  interest  I 
on  I'j-ycar  iJV  income  n()t''.s,  George  I.iiiiiied,  tottillcd  .$SS,8.5|i  in  Fctiriuir.x . 
K.  D>  ke,  iircsideni.  iioinis  oui,  and  tin  incrciise  of  16.87'/  oxer  sale.-;  ol 
is  tifto;^  los.xos  of  $105,971  from  sale  $76,029  in  I''chniar.x.  19:19.  Net  ro¬ 
of  uixenloiins  ami  otiier  cluirges  in-  snlis  for  ihe  iiioiiih  was  a  loss  of 
cideni  If)  discontinued  o)ieralions:  $511,  hefoi-p  taxes,  as  compai  cd  wiili 
an  inxeniory  iKljusiriieni  of  $95.n0(i  loss  of  $6.15:1  in  IVhrnai,'.  19:9'. 


due  to  changes  in  accounting  meili- 
ods.  cic. 


I  ho 


Internaitonal  Braid  Co. 

To  Build  Ste.  Rose  Plant 


.■'hareliolders  of  Broinplon  l*nl|) 

.V:  Paper  Co.  ;it  tlie  iinnual  general 
m'.'oiing  in  Montreal  ibis  week  wore 
lold  Ilmt  the  fir.'S’  txvo  months  of 
Iho  current  .xear  were  very  satis- 
faclory  hut  that  i:  was  xcry  diffi- 
ou'i  to  forecast  the  rest  of  ilic.'Ciir 
In  iiin'’s  like  the  present. 

Pi'o.sidlng  ill  till'  meciing.  Arhur 
I’.  Wliilo.  |ll■;‘sidenl.  declared  tlml 
now  sprint  ptiper,  xvliieh  is  hu  gely 
exported  to  Ihe  L’nitcd  iltaies.  ap¬ 
peared  lo  Dice  xeiy  faxorahle 
limes:  other  pulp  ;md  paper  iiro- 
ducts.  exported  largely  to  British 
markets,  would  eontinne  to  on.joy 
satisfaetory  Inusiness  providing 
•shipiiing  facilities  xvere  tivailahle. 

The,  outlook  was  saiil  lo  be  contin¬ 
gent  on  unpredictable  develop-  ‘  . 

meni."'. 

Directors  were  rc-eiccled  for  the 
ensuing  year  and  reports  adopted. 
Represented  at  the  meeting,  in  vier- 
ion  and  by  proxy,  were  298,400 
shares  of  no  par  value  slock. 


In  the  first  four  month. - 
(tliTCIil  fiscai  period  sales  liaxe  lo- 
liilled  .8:17.5.877.  a.n  inerea.i'  of  1.5.7'; 
oxer  sales  of  8:l2i..S(l(i  in  ilie  same 
period  of  the  pieced inc  .'car.  \ei 
lirofil  for  the  four  moiilli.-  was  .$1".- 

- -  (ltd,  before  Kixes,  as  (("iipared  willi 

.\niiouncemcni  i.s  made  of  iIk  dc-  loss  of  $1:1.292  in  ihe  same  period 
cisioii  1)'  officials  of  the  Interna-  of  19;S-l!i:i9. 

lioiml  Braid  Cumiiatiy  of  .Monireal  in  Fehriiar.v  is  the  lowest 

lo  creel  a  noxv  iind  modern  fiicioi.x^  snsiaincd  in  ihiii  moiiili  h.x  ihe  com 
in  Sic.  Rose.  P.tJ.  piiti.x  for  .'ears  iind  is  oecasioiud  hx 

•  lolin  E.  T'ord,  nminger  of  me  seasonal  influeiices  and  ihe  faei  ilial 

compiin.x  sliiles  Ilmt  il  was  decided  some  stores  were  closed  i  cm  por.i  ri  l.x 

lo  go  alioiid  with  the  pro.ieei  he-  in  clmnging  oxer  from  ilie  idd  lo  ,i 

canso  of  t'le  c\ ergrow  ilic  xolume  of  more  modern  i.'pe. 
business  and  the  need  for  more  e.x- 


.Arrow  ,\o.  1.  ihe  U'sl  Ilia'  ina>  do 
nitieh  lo  proxe  the  central  we-", 
flank  of  Turner  \'aIlo,'’,  coinpleied 
drilling  ear:,x  flii.--  week,  at  8102  fl.. 
178  tl.  in  tlie  .Madison  lime.  Because 
\f  Hie  well's  di.-  iinre  front  liigli 
Iircsswrr  giis  suiipl.x,  fluid  will  he 
(leared  h.\'  .swahhing.  I’losperts  for 
eommcrcia  1  iiroiiiici  ion  are  consid¬ 
ered  rxeelleiil.  The  upper  poroil.s 


FEBRUARY  GAIN 
S.  CANADA  NET 


Surplus  After  Dividends  First 
5  Months  $30,537  Higher 
at  $34,415 


Two  now  map  siiem.s  of  .Norih- 
xvestein  Gniario  ai',’  iivailiitde  for 
dist  rilnii  ion  according  to  iin  announ¬ 
cement  from  the  .■'iirxcys  and  Eu- 
ginecring  Briiiich.  Depiirimcni  of 
.Mine.-i  iind  Ihsources.  Tlii'se  two 
sheets,  known  iis  the  Eori  W  illiarn- 
I’ort  .\rthur  sheet  aud  Ilie  Ivuininis- 
Hkwia  slieet,  were,  iirodiiecd  in  co- 
opeiiiiion  with  the  Ontario  Itcparl- 
inenl  of  l.ands  iind  I'oresi 

The  Eort  William -Port  Arfliur 
slieel  (dxers  that  pari  of  the  iiro- 
X  inee  I' ing  imiiiodiatcl.'  lo  the  west 
iind  suiiilixvest  of  Ilie  'Twin  (  ilie.s. 

'Tlie  Ixiiniinist ikw  III  slieet  eoxer.s  the 
distriei  iiorlli  and  norlliwcsl  of  1 'oil ' .t.-, j s  a 
William  iind  1*orl  Arthur  and  lying  .share 
between  longimdcs  89  Oii 
wc.sl  iind  liitiliuh 


Iiixidend  requirements  are  $7  a 
sliiire  hut  Ihe.x'  liaxe  not  been  niei 
-inee  1931.,  Opcritiing  profit,  he- 
lofe  deprociation  and  iiixe.s.  in 
I'':l9.  iinioiinled  to  .$7:1.921,  eoininir- 
ed  xvitli  $77,167  in  I'i:i8.  After  pay¬ 
ment  of  pri'terred  dividends,  xvhieh 
amoiinied  m  $46.37p,  earned  sur- 
l)lus  xxii../  increased  lo  $87,188  from 
$85,287  ,ii  Iho  prexious  .x ear-end. 

<  nrreiit  assets  at  Jieeeinher  .11, 
I9.'19.  lotallt'd  .$157.27:1.  against  citr- 
reni  I  iii  hi  I  It  ics  of  .81:1.22.5,  leaxing 
working  eapital  of  .$ltl.pi:i,  a.  de- 
ercii.sp  from  81(17,202  at  the  previ- 
(  ns  year-end.  During  the  period 
under  rexiew,  (12',  shares-  of  $10(1 
par  preferred  stock  xvere  redeem¬ 
ed.  acc‘,iiniiiig  for  the  reduction  in 
working  capitii'. 


Blue  Top  Brewing  Shows 
Earnings  Up  100  Per  Cent 


Blue  Top  Brew  ing.  Ltd.,  had  1939 
uei  profit  ('((iial  to  -$11.19  per  share 
on  file  )S.2"t)  (las.-  "A’  (!'■/.  pre¬ 
ferred  shares  of  .$in  piir  and  to 
hare  on  "B"  no  par  xalue 
’This  coniii.ired  with  $5.68 
‘s  89  0(1’  and  9U  ("T.iiii  prererred  and  82.12  on  cla^ss  "R" 
-s  18  1"'  and  I''  0"'  sliiires  in  l.'kis.  .Net  pr 
I  ed 


profit  amount- 


north.  I  ed  to  .82"9.l'i9  against  .$10:1.129. 

I’ot  l  At  illiain.  Hie  founding  ot  |  .\.^  iK  d,.,..  ;;i.  I'li'.h.  eurrenl  as- 
xvhirli  dates  hack  lo  Hie  lime  of  'hcjsels  totalled  $127,715,  including 
fur  Iraders.  extends  iilong  the  Imnk.s  |  cash  of  $75,119,  government  and 

-  of  the  Kaminist  ikw  ill  River  "hich  goveininmt  giiaranleed  bonds. $197.- 

T'nrHier  i  x|,iinsion  in  gross  a  ml  Jhiis  been  dredged  for  sex  eral  miles  to  ,S(m  (inarket  value  $186.76")  and 
horizon  sliowed  9"  fl,  of  fiiir  to  net  earnings  is  slioxvn  by  Soiii hern  \gix e  eoninioilious  hertlis  for  sh ip.s.  i  Blochs  $2"".  Currenf  liiildlities  to- 

good  (lorosiix  iind  a  drill-siem  test  (  anailit  Power  Co.  I. id.,  for  ilie  Port  Ai  lhur  dates  from  Hie  early  de- '  872,677.  leax  ing  working  cap- 

of  m  iidm  I  ion  is  reiioi  ieil  lo  hax  e  montli  of  I'chruary.  tints  addin.g  lo  velupinent  of  Hic  silver  mines  and  i  jtni  „f  $:i55,o;,i8  as  iigainsl  $201,986 

:diow  n  II  fit i r  oil  xoliime.  Heporl  on  the  earnings  gain  reiioi  ied  foi'  the  xviih  Eort  William  sliarcs  the  exi>an- 1  at  tlie  iirevious  year-end. 

(■oiidiHoiis  ill  tile  lower  poious  ho- ,  fir.st  1  monilis  of  the  eiirreni  fiseiil  |  sivc  facilities  of  'Tlinniier  Bay.  ,\s 
rizoii  has  mil  .'I  t  hei'n  received.  Ixcar.  jtlie  Tw  in  Cities  are  at  ilic  '  anudian  | 

- -  Gross  enrnings  for  February,  at  i  head  of  the  Groiit  I-aUc.s.  they  pla.' 

Si  oiks  of  domestic  and  foreign  $222. "96.  w  ere  $33,012  higlier  than  for  iin  iniporlani  iiarl  in  Hie  coninicrce 
(Hide  tieifo'eiim  in  Hie  Fnited  the  same  month  of  la.st  year.  .Net  of  the  eoniineiit. 

Siii^i.  on  .Marc.li  9  loialled  245.762.-  earning.-  iivailahle  for  iiiierest,  eie..  The  (li.strief  is  .served  li,'  hoih  the 
"""  liiirrels,  an  increase  of  1.636.0"0  at  $112, ''19  coniparcd  with  Si"i.7:i9  a  t'anadian  Pacific  and  Ciinadiau  Na- 
oxt  :  ilie'  previous  week,  tlie  Bn-  yciir  ag".  iind  after  inieresi.  luiior-  tioiial  Ruilxvax’s  and  liy  sexeral  liigli-j 
reiiti  id  .Minos  repoi  ied,  'This  in-  lizatioii,  depreeiation  iind  dividends ,  w  ays  and  roads. 

er/ il  I-  w  ii.s  comprised  of  a  gain  of  Hiere  wii  snr]ilus  of  $2('H  against  ii  |  'The  xvaters  of  Hie  streams  ami 

I.S6'',"""  liiirrels  in  domemic  eriid''  deldt  after  like  charges  a  xear  ago  lakes  in  Ihe  disii'iel  iilnnid  in  spec-  •  Toreiiio  Hydro  Eleelrii  Power 

-loek-,  lull  il  dee;'e:i?"  of  233,"n(J  of  $:l,9"('. 

liiiri'cls  ill  stocks  of  foreign  cnule.  I'or  Hie  fixe  riionllis  grus.s  at  $1.  piekiTel.  iiml  pike.  Deer  iind  moo 
( 'a :  iforn  ia  heiix.x  ei  iide  stocks,  iiol  191,785  show-  ii  gain  of  $ii1!i,7l2.  iiel  roam  Hie  forest  areas  and  proxidcj 
iiielmleii  in  Hie  refiimide  r.r|iorl.  lo-  earniiigs  a  gain  of  $II.9;I6  and  .sur-  .q'.ori  for  Hie  tiie  game  liunier.  (  iiri- 

liilied  |:l292."""  liiirrels.  off  7",imi"  plus  afier  eliarges.  as  iibove,  iit  $;M.-  Imu  are  to  he  found  in  a  fi'W  local- 


/Arthiir  Die.shourg,  president, 
states  increased  saP's  necessitated 
larger  fermenting  a  mi  slorage  fa¬ 
cilities  to  lie  coiiiiilcied  in  a  few 
w  ceks. 

Wide  Expansion  Shown  in 
February  Load  of  Hydro 


fi  'iiii  this  w  eidi  ended  .March  2. 

S1EADY  EARNINGS 
IRADERS  FINANCE 

Net  For  1939  SIio'aii  At  $400,- 
053  As  Ar'.ai'.rsl  $399,260 
In  1933 


115  eoiiipare.s  w  illi  8:1,878  a  .x  rin 
Siiitemeiils  of  gross  ciirniiig,' 
(  rill  mg  expeli.'-es.  ncl  eiirning.s 
.-iii'ldlis  (0111)11110  as  follows: 

— Fr  brim  ry — 


0)4- 

iilll] 


l'>4n 


I 'MO 


$ 

5  3.012 
2  5.712 


Sui  |»hf 


Canadian  Mercantile  Fire  Co. 
Reports  Gain  in  Assets  1939 

('aliiulian  Mereiiiilh 


acH.x  coni  rol led  faclory  eondilions 
rc(|iiii(d  in  the  miinufiicHire  of  sm  li 
new  iiroducis  iis  wdxen  and  ht  iided 
gla.ss.  'Tliesc  will  he  made  foi'  the 
fir.si  lime  in  Canada  in  The  new  ('aiiiulian  Mere;iiiHe  I'::-  Itisii 

plain.  'The  company's  niaiii  products  mice  repor  s  loia!  as-  e:  ;  iii  Hie  i  iid 
arc  hiaid.s.  tapes  and  shoelaces  of  of  I9:;!i  of  $  I ..5:!i;. 1 67.  an  iiierease 

all  kinds.  of  $117,889  over  8|.::x7.278  in  Hie 

'The  choice  of  hKinion  "as  made  ''•nl  "T  1938.  (  (iiiidetl  w  nil  Hie  ad- 

in  ('o-(i|iei'al  ion  xvitli  the  officials  of  dilioiial  giiai'iiniee  lo  iio.icx  lioldei  s, 

the  municipaliiv  id'  Sic.  Rose  and  'I'*'  firaml  lotiH  of  iissels  was  $2.- 
ihe  Deiiarlinenl  of  Development  of  199,217. 

The  Shaxvini,gHn  Walei'  and  Poxver  Eiabiliiies  adxaneed  during  Hie 

year  to  .$309. 97.5.  a  gain  of  $82,140. 


Toronto  Um  c. 
Iliul  lU'l  ixol'ii 


Tin*  T  in. 404  lal  Times 

r  in;in<'<‘  (  Hrii. 

»!  iihi.li..:;  ill 


.MM  (J5.'>i,k) 
—  T'ivc  Montlis— ~ 


1,104. 
j  0  4 . 


Entering  into  its  final  week  of  fortablc  margin. 


.Monii'cul, 


which,  nfler  |ia>iaeii!  oi  illlercsl  on 
ineoiiie  funding  nglii.-  and  prefer¬ 
red  (lix  idem!;  .  i.-  i-onal  lo  83.29  ])er 
shill','  on  Hie  eoininlied  class  and 
class  H  share.-.  .Nel  iirofil  in  19:18 
was  8:199. 2ti".  Ineoine  from  eonniu'i'- 
(iiil  fmaneing  nriailed  81.5:i6,SSn  in 
19:19.  a  drop  o:  .8|,s.sn"  from  19. !8  bin 
income  from  inx est iin’iii .<  in  $26,083 
sliow  an  iin  i  i'iiM'  of  -821. $31. 

Rl.  Hon.  .\iHnir  Mei'glien.  lircsidflit 
of  Hie  coinpanx,  slates  Hint  during 
i;i3',l  an  inidll  iolliil  6"l  sliiires  of 
(  aiiadimi  I  ii.-ui  iinee  Sliiires  Ltd.  xviis 
.acquired  winch  brings  prescui  liold- 
I  iiigs  up  lo  35,580  shares,  or  88.457 
>f  such  slnnc.s  outstanding,  i  anadiau 


('(111,2  t  I  ''XS-J'lti  II. '')(,! 


il'Iii. 
i )ct  M  1 


"L4JU  I  I.IMO 


ill. >57 


kled  iroin,  red  iroui.  lake  Iroin.  liass.  ( niDniission  of  Dinario  re|ioris  pri- 

niiir.x  load  for  all  s.x.'-iems  in  Ft  h- 
riiar.x'  in  1.7n2.6::s  Ii.p.  iigain.sl  1 
156,92.5  li.|i.  in  Fehririry  19:19.  an  iii- 
crease  of  16.9  |ier  cenl. 

.N'iagai'ii  was  up  15.9  (ici-  cern... 
Tki.'-iern  Diiiiirio  up  11. :l  per  eein.. 
Georgiiiii  Bii.x  lip  7.S  per  cent..  Tiiiiii- 
dcr  Hax  11(1  2". 6  per  cent,  and  Nor- 
ilierii  Oniiirio  properties  up  27. j  per 
j  eein, 

'  Primal'.'  and  secondiir,'  loud.-  for 
!  Ilie  s.xsleiiis  lol'illcd  1.968.899  Ii.p. 
!  agiiiii.'.:t  1,871.1.50  Ii.p.  in  I’chruary 
I  last  year,  an  itiei'ease  of  5.1  per 
icein.  'This  groii|)  shows  .Niagiira  ii], 

I  7  pel  eein..  Tkisterii  Ontario  ufT  9.8 
I  |ier  fcin..  Gxoi  ge  Bax  ii|)  12.2  i>er 
eenl..  'Tlnimler  Ba.x  off  16  per  eein.. 
ami  .Noll lierii  Oinaiio  |iro|iei'l ics  up 
j  1 .5.:;  iicr  eein . 

I  Mansfield  Theatre  Reports 
A  Net  Profit  for  Y ear  1 939 


ilie.  .  Kiiffed  grouse,  diick.s.  ami  the 
Ciiiiada  goose  gixe  Hie  s|)orlsmen  an 
(,|i|ioi'l  null y  in  season  to  tesi  their 
skill  III  fl.'iiig  largel.s. 

I'm  heiirers  iiie  (ilenlifnl.  ami 
trappers  cateli  a  greai  xarietx  (rl 
animals,  iiielmling  mink,  iiiariiii. 
oiler,  lieiixer.  and  fox.  I'nr  fiirming 
coiisisis  eliiefl.x  ill  Hie  raising  of 
■  4U6  mink  and  fox. 

Coini's  of  Hlese  sheets  ma.x  he  oh- 
iiiim'd  ill  iweiny-fix,'  eein.s  per  coiiy 
•^.l"■t  froin  Hie  1 1.' (Ii'ogi  iilihie  and  .Miip 
Serxiee,  D,'|iii rl  meni  ol  Mines  and 
lii'r.  Resoiirees.  Enhelle  Building.  DHawii. 

One  cop,'  will  he  fll ni islied  free  lo 
-’sill,  a".'  school  .siinaied  wiHiiii  Hie  area 


upon  iiii|)li,'in  ion  of  Hie  prilleitnil. 

Slightly  Increased  Equity  for 
Commonwealth  International 


Tampax  Inc.  Reports  Net 
Earnings  57  Cents  Share 


ppeal,  the  Montreal  and  district ! '"'h  distrn  t  to  haxe  acconiplLshed  insurinicc  (siiares  Util,  controls  f'liuii- 


Vour 

Pleasure  Chest 

for  EASTER 

.Atlantic  Citv’> 
Easter  Parade, 
bright  hca:li  and  rollicLing 
waves  take  a  new-  meaning  at 
the  Seaside  Hotel.  Opep  an  ex¬ 
citing  Pleasure  Chest  of  delicio'js 
meals,  Surl  'n  Sand  Room  loii- 
vixialitv,  sun  decks  overlooking 
the  ocean.  Make  Easter  reser¬ 
vations  noxv.  Moderate  rates. 


■  i  Sulvaliou  Army  War  aud  Home  Ser- 
j  vices  Campaign  for  $225,000  had, 
j  shortly  before  noon  today  collected 
•$137,000.  over  50  per  ccin  of  its  oh- 1 
:  jeetivp. 


that  w  as  Notre  Dauic  dc  Grace  West, !  dian  Gcm  i.il  limurancc  I'o.  and  Tor- 
headed  by  Gilboi't  La.vton.  muo  Hviieral  1  ustiriiiicc  (  o.  which 

Dougla.s  Bremnor,  campaign  clmir-  are  siiiied  to  liavc  .shown  .-mtisfacuiry 
man,  said  Tiiai  the  official  closing  i  oaniin  :;-  in  xxiiii  li  I'l  iuier.s  I'inam  e 
due  will  ho  Mediic'-day,  Alarcli  27.1i'oii>'  ^Imre  xvas  grcnicr  than  the  .  tir,.,,... 

j  and  that  by  that  time.  "I  hope  Hiai  of  dividend.s  ueiually  rcceix ^  ■.1"U)  '6.  or  'A  ccni.s  per 


I'oT  niiio  Bure. Ill  I  !'■'  I'’,(i,(ticial  I'iinrN 
'Toi'oiilo.  TiuiiiiiiX  Ine.  and  tnh- 
.■^idiaries  had  gro,-,  profil  of  $864,5.81 
in  the  year  ended  Dcceiiihcr  31,  1939, 
aud  il  net  (irofit.  .liter  all  charge.'!,  of 
.$171,629.  This  is  equal  lo  57.2  cents 
pci'  .shaiT  on  the  vOf'.nuO  shares  of, 
.8  1  par  xaliie  outsiaiiding. 

(  iirrcnt  assets  iire  shown  a,  8290,- 
:!ti.5  iind  current  liahililics  iii  8187,. 
187  to  give  working  caiiiliil  of  $102.- i 
81S.  Ill  1938  Hie  coini'any  liiid  nel 


(irefi'i  rcd  slock  issued 


THE 


Miaiiauriet; 


HOTll 
Julf  ocroii  from  5lt«l  Pi«r 


Originally  scheduled  to  la.st  from  j  the  people  of  Hiis  proxitu  e  xvill  ed. 

March  11-20,  The  necessity  for  ex-  show-  they  apprx.'iiuc  the  need  of  W  hile  earnings  of 'Triiilers  I'inanee 
tending  the  drive  an  additional  week  '  the  Salxalion  Army  and  xv'iiai  ii  I'erp.  were  inaininined  in  1939  in- 

xvas  fore.secn  by  campaign  district  (Iocs  for  liiiniiiiiity  by  .giving  all  tliox'  eu  ;;..,•  in  dividends  (laid  in  1939  as  a 

chairmen  early  this  xveek.  j  c.m  to  this  groat  Christian  assoeia-  kmiU  of  Hie  iiieri'iise  in  tlic  amount 

The  reasoms  for  ihc  ('xlension  |  tion." 

'xvere  given  os  follows:  there  arri  Among  larger  siiliscripiion 

I  still  a  large  nunih.er  of  employe  lists  1  ceived  by  llio  ".Army"  were;  Cinia-  fm 

!  yet  to  be  h.^'iU'd  from;  additional  dian  Imliisirics  Einiiied,  .$l."im;  Do  sin 

i  canvasset's  xvere  needed  to  call  on  niinion  Bridge  Co.  Etd.,  :8,5"ii;  Rol". 
i  prospective  sttbseribers,  and  the  fact  Simpsini  t .Mont reifl )  Did..  .$,5"n:  N.i- 
i  that  a  great  percentage  of  the  sub-.tional  Steel  Ciir  Corp..  $500;  Sliawiu- 
[  serlptlons  received  were  very  small. 'igan  Wiuei  ami  Rower  Co.,  $75"; 

i  While  returns  in  Montreal  and  dis- '  Shaw  inigaii  Rrodiicis  Ci)’')i.,  .>5.5"; 

Irlet  are  sloxv,  several  points  in  the  .Mr.  and  .lames  Wilson.  .85"ii; 

-province  haxe  already  reported  hav- ^  Shaxvinigan  Clicmiciils  Did., 
ing  achieved  their  ituolas  by  a  com- ■  Lady  Atholstan,  $500. 


sliare. 

Sales  in  the  United  Slate.s  and  Can- ' 
I  ada  increased  by  59.15'';  oxer  sales  | 
ill  1938.  linglisli  sales  iind  profils' 
whicli  well'  included  In  the  report  of 
tile  luirriit  eoiiiiuiny  in  19:;8  were  not 

,  ,  .  ,  ,,  inelmled  in  1939  since  an  Tliiglish  I 

Hie  aiiiounf  iixiiilahk'  ,  ,.  .  ,  ,  ,  7 

,  ,  . . .  suhsiriiiir.x  was  lonned  amt  did  nut, 

iia.x  dixidemi),  in  1939.  i 


Bii.-ed  on  Hu;  iiiaikci  xiHue  of  the 
[lorlfolio  of  ( 'ommonxx  call  II  Inierna- 
nalioiiiil  Coi  |(,.  l/iniiled.  al  Deeonibcr 
:il.  I'i3!'.  Hiore  w'lis  an  eiiuii.x  of  8;,|8j  I't'cciiilioii.^  ^  compari 
il  .share  on  eoiiuiioii  stock  compared  of  $.>j..'.’i  in  the  pic 

with  $:'..I7  II  >,'iir  citrlier.  Invest¬ 
ments  weic  shown  at  cost  of  $.5.5o.l  in 
against  an  imiicaio'l  niiirkcf  xiilue  of 
.$515,775  (including  $275,497  appro.x- 
imatc  iiiarkef  viiluc  of  t'anadiuu 
stocks  iind  .$210,278  United  States, 
iiielmling  premium  on  U.S.  I'unds). 

(  auadian  stocks  comprise  4,5.27''; 
of  the  investiiieiils.  against  56.3n'>  in  | 

1938;  .American  stocks  41.5357 

against  :;i..55'(:  bonds  13.20'/ 

against  |i.06''7.  In  the  t'anadian 
stock  group  a  noxv  issue  xx  as  .Ashes- , 
los  (  orp..  Dome.  Imperial  'Tobacco  | 
and  .National  Brew'eiies  disappeared.) 


Hamilton  United  Theatres 
Profits  Shaded  Last  Year 

,,)  .-el  ie.s  .\  T, 

1)1  l!i:',S  I'edu- 

liO'S  .A  iiiid  class  li  common 
siiares  fi.iin  the  ncl  )ii'ofil,  of  $1.1(1 

|ier  share  gx  ii ilahh'  In  19:18  iiml  $l.iil . . . 

iixailiililc  in  I'ciT.  xvliile  Hie  liaiik  loan  is  down  $615. "UO 

.Notes  reei'ix iilili'  lolailcd  $11, 515.-  ill  $7, 290. "09.  Invi'slinenl  in  ciipiial 
9l9  111  De(  emtier  1939,  ms  com-  slock  of  (  anadian  liisuriinee  Shines 
pared  with  .(I  1.76''. S""  al  Hie  end  of  Ltd  is  earried  ai  cost  (if  $1,967,190 
1918  while  eiisli  (Irepped  to  $211,628  and  suudr.x'  loans  and  advances  at 
from  $252. "73.  t'nrrenl  liabilities  arc  $115,028.  As.sets  total  $12,950,675  and  i  net  of  $51,135, 


dow  n  lo  $7,.810,!i8J  from  $83i63, 683  j  capital  aud  surplus  $1,483,845. 


l  oi  oiitu  Burcioi  The  Tiii.ou  i.il  Times 
Toronto.  —  Ijaulilioii  Unlieil  'The- 
iitres.  J,id..  rcpoi'is  net  iirtifii  of 
$18,195  for  the  year  1939.  which  is 
((luixaleiil  lu  IS  c"nl.s  ;ier  sliare 
on  tile  18. "29  .shines  of  $1  luir  coni- 
moii  stock  I'Uisianding,  after  pay¬ 
ing  Jireferem  e  ilividoml  of  SC. mi  a 
liare,  and  eonipin'es  with  the  19:18 
1 1.9  cenls  )icr 
common  share  un  the  same  .basis. 


'Toronto.  Mansfield  Tlieatre 

Coinpiilix  Limited  retioi'ts  for  the 
.xear  elided  Decetiiher  :;i.  1939,  tipi 
profir  of  $6,948.  afier  taxes  aud  de- 
xvitli  net 
prexious  jciir. 
Baltnice  sheet  as  at  Decoruher  31, 
1939.  shows  (  urreiit,  liabilities  of  $J,- 
775.  leiixlng  net  workiug  eapital  at 
$:16,899  against  $31,267  llio.  end  uf 
the  iDcxioiis  year. 

.loliti  G.  I’urtcuus,  president, 
stales  Hie  company’s  revenue  is 
noxv  dci'lxi'd  almost  entirely  from 
Hie  '.case  to  Consolidated  Theatres 
Limited,  which  exiiires  August  31, 
19  13.  During  the  last  year  $3.59  was 
paid  in  dividends  un  the  7'/{)  prefer¬ 
red  stuck,  in  arrears,  and  a  similar 
paynicni.  will  bo  made  this  year,  il 
is  aiiiicipaied,  .Mr.  Rortcous  says. 

( II AKTKKEH  >ii;>iin:K  C.L.l . 

I'rinik  C.  Hu' ,  C.U.U.,  uf  the  Tor¬ 
onto  City  Brancli  of  the  Canada  Lifo 
.Assurance  Cunipany  xva.4  recently 
elected  a  Chiirtcred  Life  member  of 
the  iafe.  I'lulcrw  liters  Association  uC 
(-'anada. 

.Mr.  Hoy  xmi-i  one  of  the  first  to  re- 
ceixe  Hie  C.I,.U.  d(>.gr('('.  an  liotior 
XX  hu  ll  came  lo  him  in  1925.  For 
niuuy  yciu's  he,  has  been  promiuemly 
idem ified  w  iili  tlic  work  of  the  asso¬ 
ciation  and  this  latest  honor  rrcogii- 
izes  the  great  service  lie  has  render¬ 
ed  that  body  through  the  years. 
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R.  EMMET  COX 
J.  W.  TYSON  - 
A  R.  W.  YOUNG 
\V.  A.  HIGGINS 


must  be  at  unce  apparent  ttiat,  those  wlio  will  tiormw 
from  these  "banl{^'' are  those  whose  credit  has  been  im¬ 
paired,  and  those  who  co-operatively  supply  the  numey 
which  they  borrow  are  assumins;-  that,  risl«  a  risk 

f  vptv  I  ridnv  aI  ft5  I  Cruia  5lr«et 

by  llir  Nlonlrear  financial  Times  Publishing  Company,  iJrcator  than  it  Iias  bCCH  foUUd  advisablo  tO  taUo  Oil 

timited.  behalf  of  those  wiio  have  lieposited  their  money  in  the 

„  ,  chartered  banks. 

•  -  •  •  Publisher 

General  Manager  end  Editor  Under  these  circuni-stances  we  lioubt  whether  the 
News  Editor  co-operative  banking  movement  will  go  far  unlcs.s  it 
Toronto  Editor  political  encouragement- and  political  cncouragc- 

-  -  ment  usually  involves  public  responsibility.  Co-opera- 

SLBSCRiPiiON  PRicL:  In  Canada.  J5  00  a  year;  75  (or  tive  banking,  conducted  by  sincere  co-operators,  mav 

SIX  months  in  Ciirat  Britain  Si.OO  a  year  Canadian  funds  ‘ 

111  Ihe  L’nited  Stales  $3.50 
loieiiiri  Subset  iplions.  $3.00 
ADXI.RIiblNC  Rate  Caitis  on  applic-alimi  at  all  o 
tioiii  an>-  le.spoii.sible  .\d\  e' tisin,5  A,,e;icy. 

I  \K.i  L  AODRLbS;  "I  inUmes'  ,  VV.  U.  Code 
Ill.AI)  OI  1  ICL.  .Montreal.  l.Ancaster  0781. 

rneiit#. 

IflROMO  OM  H  I.  22t<  Bav  Slreet.  .$. 

Ontario  Repie.sentattve.  Phone,  l.lgin  7204. 

Lovnov.  t AC  :  ■>3  llishops,:ate,  L.  C.  2,  Dav 
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Research  Council  Aids  In  Canadas 

War  Effort 


25  YEARS  AGO 

I  lemi  the  1  ilrs  ol  Ihe  I'ttianeial  limes 


.  1 1  a  t  ; 


Res 


ny  t«.  .1.  COOK. 

Pl.iiis  and  Publttalions  Seetion.  Nalioiial  Reseaitb  i 


il.  011,1 


(i 


SflD.NI  ll'P 
line  lri">| 

able 


sear;  >*  00  lor  six  months 
tear,  $3  00  tor  si.x  months 


All  I3epart* 
'.  Davidge. 
les  A  Co., 


do  something  to  help  those  whose  credit  has  been  im¬ 
paired.  but  it  will  inevitably  add  to  the  evils  of  the 
situ.ition,  and  to  the  burden  on  the  public,  if.  as  the 
result  of  the  risks  entailetl  and  the  sympathetic  sup-  ■''aiional  I! 
port  ot  I'oliticians.  losses  have  to  bo  madc-up  by  the 
government  at  the  expense  of  taxpayers. 


«tii  tiers  .111'  I  rout  -  I  iiosnied  hy  ilie  goternment  for  a 
ii'iiiili.-.  iiiitl  if  ii3ai!-  torin  of  ilircc  years  and  all  selected 
(•  in  aciivcift'om  among  men  prominent  in  Can- 
training  aiiil  available  ror  ini-'adian  industry  iind  in  seiontifie 
nicdia:e  a.ssaiili  on  an.'  nc"  (trob- ;  woi  k  in  t  anadian  uni' crsitic.s.  The 
!em  of  p.'.tte  oi'  "ar."  siiiii  Dean  ( '.it'ouncirs  iiicinbcrship  is  broadly  re- 
.1.  Mackcii/.ie.  aciin-t  pi'csidcnt  of  ilie  proscniati'c  of  till  parts  of  Canada 
oiiiu  il  rocentl.' . ;  and  includes  per.sons  tiualified  lo 
He  addcti:  '  I  stiggesi  ilnti  "o  in  1  speak  aulboriiativcb'  on  education, 
f'aiiada  have  '-inli  a  foice  to-day  science,  industry,  labour,  business 
read'  for  .iitat  k  on  any  scientific  i  and  finance. 


aviation ' 
speeding 


Ilie 


ttr  indnsirial  le.-ciircli  retiuircd."  In  ntodern  "arfare,  the  appHca- 

I'lie  National  h’cseaicli  Council  lions  of  srience  do  not  differ  great 
bas  grown  sieatlily  since  its  incep-  ly  from  tlio.se  in  limes  of  peace.  Re 
lion  in  lOItl;  ii.s  acii'iiic.-  have  in-  viewing  its  prograninio  of  work  at 
enlli  major  piece  of  legislation  for  the  complete  ,  3't<7dscd  in  magnitude  ami  impor-lihe  beginning  of  the  war,  W'ith  a 

Irlirf  that  f/ir  <(»,  fulrnre  of  vaintul  is  rssentml  to  the  domination  of  the  securities  market  in  the  United  ' •lan'I-soim’  dividends  ha\e  al-j'iew  to  making  the  best  possible  use 
vriiFj  inni  I'li  ready  been  paitl  duriiig  ilie  iuier-|of  iis  rc.soiirces  in  staff  and  equip- 


Too  Much  Control 

past  week  brought  the  introduction  of  the  sev- 

Devotre!  to  the  vitrrests  or  The  lin  rstinfi  pitbUf  in  the 
rlirf  that  tin-  ioi.tidriuc  of  capital  is  essential  to  the 
ttabilitu  of  finame,  the  piospenty  of  industry  and  the  states  by  the  Securities  &  Exchange  Commission  and 


'cning  yrai'.‘=  u'  the  |icacc-iimo  oco-  nicnr  in  the  active  prosecution  of 

also  a  strong  demand  by  the  Investment  Bankers  As- j  nomy Of  the  i  iniiitr.' :  aiul  "  hen  war  i  Canada's  war  effort,  the  National 

sociation  of  America  that  the  powers  of  the  SEC  be  broke  out  thoie  "as  a  substantial  Research  Council  found  that  only 

curbed.  Inaugurated  in  1933.  the  SEC  has  been  em-  ^.'apital  rosci'c  of  .''cieni ific  talent  minor  modifications  were  required 

.  .  .  .  and  achip' cnicni  for  diieri  n.se  in  to  bring  its  investigations  to  bear 

powered  to  supervise  secunty  offerings,  stock  ex- i  p,„Mems:  in  many  cases 

HI  iiiifiii  .uiMin.'in.  IV,  changes,  utility  holding  companies,  coiporate  reorgani- |  pnjpi.  ,1^,  \,.|  ,,r  pai  UaiiienC R’eam  merely  a  shift  in  emp'ha- 

I'j-ff,  lacus  in  logaiu  lit  ,  zations,  security  indentuies  and  over-the-cotmter  trad- i  which  defino.-v  ilic  duties  and  ies-'*^'s  '>r  application  of  existing  work. 

1.  mosi  tli.v-t  oil.  .ng  .  .  nett  a  latest  move  is  for  the  control  of  investment  i  ponsibiliiies  of  Ilie  National  Re-;  Dor  example,  the  standardization 

tioned,  employment  in  tlii.'  touniiy  .ta.  ee  '  trusts  and  hn.s  aroused  opposition  which  mav  defer  i^eareh  (’ouncil.  ii  is  specifically  |  of  th,''  gauges  needed  to  c'heck  the 

mg  in  recent  years.  In  fact  it  i.s  now  at  a  much  higher  ]p  (•„,.  .mothci  vc.-vr  '  'stated  that  ■  The  Council  shall  have  ,  thousands  of  master  gauges  used  in 

'  '  •  '  '  Icharg-'  of  all  niaiieis  affecting  (he  automobile  industry  and  other 

The  investment  bankers  believe  that  the  SEC  is  Lo  scientific  and  industrial  research  peacetiinc  pursuits  follows  tlte  same 

in  (-'anado  "hich  may  he  assigned  I  procedure  as  tlial  used  in  making 
It)  it  by  (tie  Coimiiitiee."  In  pr.icrice.'' gauges  for  munitions  work,  the  only 


devclopnicnt  of  our 

MONTKE.AL.  FRIDAY.  MARCH  T2.  UHO 


Put  and  Take  and  Unemployment 

'HE  facts  in  rogaitl  to  unemployment  continue  to 
h.'  most  dist  oiiraging  .\s  need  hardly  be  men- 


icvrl  than  ni  1932.  Dut  'lure  is  no  corresponding  de- 
cluic  in  the  niimbei  of  person.''  on  relief.  This  is  not 

who  have  studied  the  inactivity  in  the  capital  market  and  the 

I  virtual  cessation  of  the  flow  of  investment  funds  into 


tiiily  apparent  to  Caiiadr.n 

available  .statistics  but  it  has  been  biought  out  ipi  ■  . .  .  •  . . .  aiitboritv  does  not  lead  ii>  inon- 1  difference  being  the  increase  in  the 

an  artii  le  in  Ihe  New  York  Annalist  by  S.  E.  Miller.  | 'ndustry.  In  a  bo  page  letter  to  the  commission  the  „p„,  V  in.  reseaifh.  The  clo.sesi  pos- 1  inmtediate  demand  in  the  latter  iu- 

Deallng  with  the  available  information.  Mi.  Miller 
Hnd$  that  the  expansion  in  employment  has  not  been 
atvompanied  by  anything  like  a  corrc.spttnding  reduc¬ 
tion  in  the  relief  rolls,  with  still  a  large  percentage 
of  Ill'  pop;  I'ltioii  too  large  for  comfort  on  relief. 


l.B,.\..\..  ropreseutin^ 

land  sccuiity  iicaler.',  ,  _ 

mcr.dation  lo  congress  "that  the  laws  adminisleretl  by  l’'dvincial,  indiisirial  and  consulting  ,  l  ials  icgaidloss  of  wbctliei  the  tex- 

■  t  esc.irch  orgatii/alions  and  the  Coun- '  tiles  are  to  be  used  for  civilian  or 


.some  .40  underwriting  firms  sible  consiiliarion  and  co-uperat ion  ^  stance.  Similarly,  the  same  sorts  of 
.seeks  an  immediate  recom-lure  maintained  hy  the  Council  "ithitesis  are  made  on  clotliiug  inate- 


the  commission  be  reviewed  and  amcndcil  so  as  to  re- 


cil  seeks 


.Mr.  .Miller  h.is  not  ovctlooketi  the  increase  in  the 
number  of  C'lnphtyables  tfs  the  rc.sult  cif  the  gi'tiwth 
in  population  a  growth  of  about  six  per  cent  between 
19.3.3  and  1939  but  he  finds  that;  "No  matter  how 
one  U'tks  at  the  situation,  the  relief  rolls  should  have 
lallrn  mui  h  more  .sharply  than  they  have. 

i3f  couise  the  gieat  factor  for  evil  in  the  situation 
IS  "jtvilitivs "  For  that  type  of  politician  who  thinks 
in  'erms  ot  groups  of  voters,  those  on  the  relief  rolls 
have  become  an  important  factor  in  electii'ns.  There- 
forr,  in  all  too  many  cases  those  who  have  'oeen  on’ 
leijrr  anti  nave  secur'd  employment,  particularly! 
"•hen  it  is  of  a  temporary  <  haracler,  are  kept  on  re¬ 
lief  rolls  for  their  votes  and  political  goodwill.  And 
of  course  thete  is  that  other  pha.<e  of  the  situation 
to  which  reference  has  previously  been  made  in  this 
lobimn  that  many  people  who  might  be  able  to  tide 
themselves  over  a  period  of  unemployment  take  steps 
to  get  on  the  relief  rolls  immediately  because  of  the 


move  deterrents  unnecessary  for  the  protection  of  in- i  ifgUimate  w.i.'s  lo  pronioio  the  de- 
vestois  itr  Uie  public,  which  now  impede  the  operation  '  velopmcnt  of  research  in  other  f-cn- 


all  limes  and  in  all  niililary  purposes.  .Aeroplann  en¬ 


gines  must  he  tested  for  use  in  civil 


war  needs  mean  oiil,' 
up  of  operations. 

.y,  *  ;y. 

In 'I'he  Council's  ui  ganiz-atiun.  Ihc 
President  is  Uie  chief  executive  offi- 
ecr.  A  Research  Plans  and  Publica¬ 
tions  Iscclioii.  of  "'hich  the  offiecr- 
in-ch;nge  reports  directly  to  the 
President,  facilitates  plauiung  and 
liaison  aetivilics  with  eoinmittecs. 
while  the  .Administrative  Services 
'under  the  Saerctary-Treasurer  are 
charged  with  the  conduct  of  matters 
relating  to  general  operations.  A 
Section  on  Codes  and  Spceifiealions 
is  provided  to  deal  with  work  in 
this  field. 

Scientific  investigatious  are  grouped 


Edgar  Ci  anuiiond,  Eiigli.sh  /bmn 
,  cial  'vriler,  in  a  luipcr  before  Ro}»i 
Sialisticul  Socict},  estimated  that  die 
total  cost  of  the  war  to  July,  when 
he  expects  if.  to  end  through  I  ho  ex 
fiuuslion  of  .some  *or  the  belligcrcul.., 
will  lie  *tt;,titiy.OOOi.0ou  and  total  direct 
aii'l  jiHliici:l  economic  los.s  $4.;. 740, 
11(1(1. 


The  .-111111101  preluninar.''  e.'jliniaie 
of  Dnlish  Columbia  miMcral  pioduc- 
tion  for  1914  iti  .$2ij,lS9,020.  a  deciea  f 
of  $4,107,378  from  1913.  The  decrea.se 
is  attributed  to  the  eoixiil  lon.s  rcsiiit 
ing  from  the  war.  .Xmouiit  of  nicuil 
produced,  it  is  siulcd,  "ii.s  niatcrinl 
ly  less  than  for  the  tv'o  pri'cedin;; 
years’,  but  about  llic  i-amv  u  .  for  iln- 
j  ear  1910. 


The  annual  report  of  W  in  .Ncilson 
Dimitcd  for  1914  show.s  jirofits  of 
$137,600.  repro.senling  an  incrca*,c 
over  1913  of  $37,044.  Earning.s  repre¬ 
sent  11.9  per  cent  on  the  common 
_ _ _ _ _  .slock.  In  1913,  the  first  year  of  the 

four  Iabora.tory  divisions,  each  ;  pm.Vic  concern,  wi;h 

public  holtlms-s  of  the  capital  .stock, 
the  earnings  were  at  the  rate  of  11.2 
per  cent  on  tho  common. 


in 

under  a  director:  Biology  and  Agi’i- 
railfurc:  Chemistry;  Mechanical  En¬ 
gineering,  including  aeronautics  and 
hydraulics;  and  Physics  and  Electri¬ 
cal  Engineering. 

Many  investigalions  hearin.g  on 
war  problems  arc  in  pro.gress  in  the 
laboratories.  Tests’  arc  bcin,g  made 
on  textiles  of  all  kinds  for  military 
purposes;  studies  .'ire  being  tlirected 
towards  the  development  of  paints 
for  the  detection  of  poison  gases; 
gas  mask  equipment  is  being  ex¬ 
amined:  the  value  of  proposed  in¬ 
ventions  is  bcin.s  appraised,  and  in 
practically  every  laboratory  a  I 
least  some  of  the  work  has  a  bear¬ 
ing  on  tho  war. 

Y-  -Y-  -Y- 


Earnings  of  B.C.  Packcr.s  fur  1911 
were  $378,471  aii  compared  with  $429, 
368  in  I  ho  preceding  year.  The 
amount  available  for  di.stribiit  ion  on 
the  comnwn  .stock  rcpre.senlcd  earn 
ings  at  (he  rate  of  10.77  per  ceni 
compared  with  16.37  per  cent  in  191:; 
and  26.13  per  cent  in  1912.  Tho  corn 
pany  operated  sixteen  canneries  in 
1914  as  agaJnst  twenty-four  in  191.8. 
Total  pack  la-st  year  'va.s  281., ’167 
cases  of  ."almon  compared  with  399, 
486  ca.sc.s  in  191 :5. 


(t.'ontiuued  on  Page  9> 


of  oui  economy."  Specifically  the  I.B.A.A.  seeks  to 
void  regulations  which  insist  that  uudcrwritcr.s  com¬ 
pete  fur  new-  security  issues. 


I’es.  in  I'lie  kiHi"k’d.gc  and  hclirf 
iliai  Ihe  csiahlishinciii  of  lesting 
and  resc'irch  facilities  in  industrial 
planis  .fliroii.ghoiir  the  Dominion  w  ill 


F'ortunately.  Canadian  securities  markets  have  not  uh  iTBse  the  general  appreeiation  of 
been  affected  by  government  regimentation  to  nearly  '.Due.  of  .'■(leme  .is  an  aid  lo 


EDITORIAL  FORUM 


.  ....  ...  „  pingiess;  and  that  what  is  benefi- 

the  degree  that  has  prevailed  m  the  United  Slates.  ,,,  j,  single  concern  In  i'he  way 

Fortunately,  too,  Canada  is  in  a  position  to  learn  from  of  new  knowledge  is  eeviain  to  he 
the  experience  of  the  I'niled  States  that  excessive  re-  of  ad'.miage  lo  all  in  the  end.  In 
gimentation  of  finance  is  not  de.sirahle  or  practical 

Up  to  a  point  such  control  may  be  in  the  public  in-  h.nT'ahvays"  deAo(cd‘"a  pari  of  Its 
terest  and  undoubtedly  there  were  abuses  which  "etc  (funds  lo  si imiilaiin.c  research  in  the 
badly  in  need  of  remedy  but  loo  much  regulation  can  univorsities  :l  roiicli  the  award  of 
have  but  one  end  the  dislocation  of  biisine 
stifling  of  initiative. 


and  the  ^ciiolarship'  and  by  grants  of  fin¬ 
ancial  aid  lo  assi.si  uni' er.sit  ies  in 


The  Good  Work  of  “Forty  Plus” 

'■pHOSE  lA  ho  have  t'-aii  of  the  Forty  Pins  plan 


Too  Much  Fuss  ,  , 

existing  political  grouimiss. —  Wiiii'i- 
Irf-aving  nothing  better  than  a  bad  frer  Pmss 

lajoe.  the  cont.iwcrsy  over  the  "walk- ^  _ _ _ _ 

out’’  at  Ihe  S'.  Thorna.s  l!.C..\.F.  Irani-  i  c  i 

mg  centre  bas  apparently  been  .scl-  Ouccoring  and  OUckers 

tied.  The  rcsrcttable  thing  is  ihat  it  \f  ,iur  notice  were  given  to  thf 
made  to  'the  fact  that  the  '  oiincil  flared  up  at  all,  to  give  "l.ord  Ha'v- |  German  meichanl  manno  that,  m  no 

Ilaw  ’  and  other  German  propagan-  i  event,  would  crews  of  scuttled  mer- 

dist-  the  ihance  to  distort  il  in'o  ebani  ships  tie  picked  up  bv  the  Urit- 
evidenco  of  dussaffeotion  in  ihe  ranks  ■  ui,  naval  vc.iisels.  lull,  would  have  to 
of  (  .nnadii.s  figbuilg  force.s.  ■  Wiml-  ih,.||-  chance  in  open  boats  ou 

.'(O’  luiily  tilar.  the  ocean  and  "’ould  have  lo  make 

- - — ■  •  .some  port  or  find  sonic  other  vessel 

ShouW  Be  Ignored  'o  ''vyooc  them  by  their  own  cf/oi-i.-;, 

,  ,  .  ..  d  IK  po.s.siblo  that  there  would  bo  a 

I  .1  .1'.  eandidatc.’'.  social  ctedR  falling  off  in  the  number  of  (Jerman 
nominees  and  New’  Democracy  lorch  nierehant  ship.s  that  arc  being  dail.y 
bearers  .should  be  ignored  on  I'olhng  |  .,„fj  ,  1 y 


ivurmg  1914  operating  mileage  of 
Canadian  railw'ayii  increased  1.191 
niile.s.  capital  liabilities  increaiTd 
„  ,  ,  ,  ,  ,  $276,990,069.  471-315  more  paz-senge: 

Soon  after  the  war  was  ucclarcd  j  xycre  carried,  and  5,398,721  tons  le  : 
September  a  confcrcocc  of  '  of  freight  wero  hauled,  a.e.cording  lo 

tigurcs  issued  by  the  rajlways  and 
canals  ilcparl.meni .  The  operatin" 
mileage  of  Cana.iUan  rallway.s  ta  now 
30,793  as  compared  with  19.431  for 
1904.  or  ten  years  ago.  ix'ucbei;  hai 
incre.'uscd  her  mileage  by  37  mile-i 
during  the  year,  'rhere  were  139,112 
employees  of  Canadian  rail'x-ays  lo 
V' horn  $1 1  1 .76’2,972  was  paid  in  .'ol- 
:ine.i  and  wages. 


building  of  an  eiiiergemy  union  cif 


SCRAP  BOOK 


Six  Delicious  Flavors 

I'\jr  livestock  .salt  blocks  no"  i."or)i 
in  six  delicious  fla'ors  —  plios|ili;ii. 
sulphur,  i.odine,  plain,  cobalt,  and  <  a 
uum.— t'.  J.  L.  fJvn!. 


which  ha.s  foi-  it.s 


general  tulc  in  regard  to  p’lblic  works  iha*.  the  jobs  business  and  industry  of  coiniietent  men  of  the  execu- 
be  r-iven  to  those  on  relief;  and,  a.s  pievioiisly  indi- .  tive  type  no-A  unemployed  who  have  reached  the  age 


c.arrying  oiii  invcsiigation.s  in  .speci¬ 
fic  subjeci.s. 

Y  Y  ¥ 

There  are  some  fields  of  work  in 
which  the  Council  has  si-vecial  res- 
'.iject  the  rc-cstablishment  in  pon.sibiliiies.  Ii  i<:  required,  for  ex¬ 
ample.  lo  undertake  inv  estigalions  ’  men  who 
on  problems  that  are  refer-'cd  in  ii  war  pohe.' 
I'loiri  goverr.ineni  deparimeiiis.  It  i.s  and  lestin 


A  Nasty  Crack! 


dav'.  What  the  vast  majorfty  of  C.ic 
''anadian  people  are  demanding 


largoe.s  would  fall 
of  the  lliiti.'ih  inlacl.  the  ships  servinc 


will  .vupport  a  vigoro'i."  loplace  lo.sses  that  have  laken 


Ijicrniy  criticL’-in  !.■'  the  tjeigfncrl 
Dine  of  seiiic’nliou.siics3  and  tho  ,M,’5 
mio  the  hands  lane  of  mendaeiE' .  The  mam 

„  _ _ ; . IdLlfcrcncc  beivveen  the  pn’.s.s  crii  ■ 

and  the  pro'fe.ssoi’  i.s  I  Inti  the  fonnei 


ouaw.'i  in  111 
days  aheail.  no'  t  lieor- 


eated.  there  is  no  definite  assurance  that  employment  of  forty,  undoubtedly  will  be  glad  to  know  that  the  the  praciice 


ot 


the  (  oiincil  wlieP  turiie,l_  i  ben-  alieiiii.m 


place  by  enemy\ielion  in  tho  Itriliib  I  ''''  R"3l''n>3'id  to  tell  lies  in  i.n  a.imisinr 
merehaiit  marine  and  ihe  .  I -  ""'i  the  laller  i.s  o'.-i  paid  fm 


riven  :i  nrohleni  of  this  kind  to  i  ry  | 


on  public  works  means  that  those  so  employed  will  idea  has  been  suecessr'ully  adopted  in  Canada.  Chap- 
he  1  ailed  upon  to  take  their  names  off  the  relief  lists,  ters  in  Montreal  and  Toronto  are  among  the  thirty-two 

.M.any  students  of  'his  relief  problem  have  come  to  "'h.ch  have  been  started  since  (he  idea  wa.s  first  ,'„,-mriiion  ,deci|p,|  jnul  then  to  turn 

the  conclusion  that  evil.s  could  be  eliminated  if  the  laimched  in  Boston  in  19.5S.  Those  concerned  with  the  again  lo  other  research,  leaving  the 

rule  were  ndonteci  that  those  who  take  money  out  of  movement  in  .Montr-al  report  that  in  the  past  year  deiianment  m  make  the  application 

the  piihlio  treasury  sh.ou'.d  not  have  the  .same  influ-  iifty-five  members  have  obtained  permanent  employ- 

(  tu  f-  at  'he  noils  as  lliose  who  pav  money  into  the  ment,  ,  .  ,  ,  . 

(.  n,  t  ,u  .lie  iioii..  n  -lo  s  1  ,  ,  .  iiHderiaki’s  l  esearcii  w  ork  bv  ar 

Forty  Plus  is  non-commercial,  non-political  and  non-  rangenieiii.  eithei 


to  other  obicc-t ivcs.  For  the  iiliimaie 
,  ,  J  -  ^  ,  '  resiill  in  Europe  "ill  de,  ido  ih.-  la’  ■ 

o  iiiid  me  aii.swer  for  ihe  depart-  domocrucy  and  popular  freedo"! 
rueni  concerm  d.  to  supply  ihe  in-,  po"  l  he  next,  gi-neralion  .o-  two.  Tin 

l.’alynrij  l/riabl 


ilie  ’’eso'irch  results  secured. 
Similarly,  lor  iiidusiry.  the  I'oiin- 


ticasury  ,n  the  form  of  taxes.  And,  if  it  is  considered 
too  harsh  to  loh  the  man  on  relief  of  his  voting  sectarian.  The  hope  of  those  who  join  is  tliat  they  as  on  piojccis  of  national  intere.si. 


eo-operalion. 


High  F’ressure  On  the  .VI. I’. 


fi-an-chi.se.  there  is  the  modified  suggestion  that,  if 
rh<  rnr.n  leieiviug  the  dole  is  enti'.led  to  one  vote, 
thin  tne  ta\i>ayei’  who  pays  the  iole  .'liouhi  be  en¬ 
titled  ti’  f.vo  vote.s. 

Co-Operative  Banking  Not  the  Answer 

T.N  S.askatchewap..  wheie  ,i  number  of  legislative 
nica.sure.s  designed  to  protect  creditors  from  the  en- 
foiccincul  of  mortgages  or  other  obligations  have  been 
put  into  effect,  there  is  now  an  agitation  for  "some 
fi’irr.  of  co-fii'Cfativi’  'uaaking"  in  the  ruia!  communi- 
tis.s.  .\t  the  recent  convention  oi  the  .Sa.=kalchewan 
.Association  of  Rural  Municipalities  a  tesolulion  wa.'' 
pa.'.S'-d  in  'viiich  il  ’.vas  dec  :d.?cl  to  open  negotiations! 
v-.ilh  co-opeialive  organizations  in  the  province  for  ( 
the  c.'-rab.;shmont  of  .-onie  such  system.  The  move  i.-  ‘ 
l-eing  sup)>oited 
i  olli'C!  Clio 


li  IS  illegal  for  candidate.'-  for  llic 
llnu.se  of  '.'oinmons  to  sign  picdtve.s 
which  wouM  limit  Iheli’  rrecclom  of 
action  in  Parliament,  the  chief  elec 
lorial  officer,  .lulos  Castongua.' .  ha.- 
ai  the  expense  CfThe  indusVrv  |  Candidates  w  ho  sign  .siich 

‘  !  ploagos  aro  liable  to  fuio  or  impri.son- 
.  j  ment.  if  olcclcd  to  loss  of'  ihe’r 
in\ o.stiL'xU  ion  ifqinied  can  be  carried  iscats.  'J'bc  necessity  for  such  a  warn 
to  benor  ad\aiua^c  in  ihc  Coiin-jin^  is  a  sad  coinnif'ntary  on  soino 
coniniunity.  The  idea  is  to  prove  that  the  men  of  cil's  laboi  aiories  iliaii  olsowltcre.  p^oi*l*^'.s  iind(Msrandins  of  demoerm  / 
fortv  and  over,  aided  by  their  ripe  experience,  usual-  H'beiie\e!  possible,  work  reciuestod ,  represenTaii\ <■  sovurnmeni.  ILii 

by  niiiside  finn>.  pai  r icularlv  on  t  voniplaint.s  have  hem  ircuivcd 

atiiil.v.scs  or  tests,  is  referred  ' 'f!  '’’’"’it 

,  .  ,  .  'd  Ml  many  places,  il  is  well  that  tn' 

onsiilting  labora tones. 


may  demonstrate  to  employers  land  the  public  i  that 

unemployed  men  with  creditable  record.s  of  business  * 'led,  when  it  appears  ilial,  the  j 
achievement  still  are  a  valuable  economic  asset  to  the 


by  ;h'-  .‘<n.-U;ati  hc-AT.n  f'ci-opcrative 


, :  a  III 


ihi.-' 


inoveineni  I“.  E.  Roblir. 
I.-  C'ouri-i  cm  •■.  iia-  made  a 
I,.:.-,  d••l•!•l  1  I'll  tha' :  "in  urea- 

.lie, I  cl,;;  r' c ;  c.i  i-.'inK-  ii’avc  cii.-o.'i  ’d.Tn.,h:-.-  iaiu.icr.-- 
.1  .I’R  wit.hoii'  :)'ini;.ng  iai  il’U.es  .ind  In  areas  ’where 
uanks  a:<‘  sitiiatcii  ’.hi  farmer.-'  aie  inable  tci  obtain 
sh'd'l-lci  III  loans,  tlie  type  nios;  badly  needed." 

Ihc  I'l’.''.':-'!',.  e  to  clos'd  bank  inane  hes  evidently  is 
(icsignee,  to  cieale  the  impics.sion  that  tiiere  is  a  lack 
ol  i).iuk:ng  facilities  in  the  pioviiue.  .As  a  nialter  of 
lac:  In.'  iatc,-;  Ijanking  .  : s ’ i.^lics  from  the  .Monthly 
Rank  Dircitoiy  of  I'nnada  .-ho-.v  that  tliere  ate  2l<> 
l..ank  iuam.he.'  in  :h.-  piovincc.  This  is  one  biancii 
f.'d'  ‘'■very  .'k.slO  of  population  on  the  'oasis  .of  the  last 
(  >  n.su.-  or.  as  usi’illy  icckoned.  one  'narich  for  every 
79.''  t.'iniilic.s.  ,\nd  it  may  be  a'idi-ii  that  the  nnmoei 
oi  iiauk  IdiiiKhes  in  the  juovime  in  proportion  to 
!ioj».,l;ition  v.'hilc  not  as  gieat  as  in  four  other  prov- 
im  I  IS  gi“aler  tliaii  m  the  remaining  four. 

I’  cpii’.o  evident,  theietore,  'Pat  ttie  need  is  not 
lor  a  gi-'-a  er  number  of  Viank  branehe.".  .Nor  is  there 
.’inv  indication  tha'  Ihe  charteteci  banks  or  other  loan, 
iiig  institutions  are  sheu of  the  fund.- 


ly  arc  quite  capable  of  assuming  duties  of  an  execu¬ 
tive  type.  The  basi.s  of  success  is  co-operation  and  mu¬ 
tual  aid  under  the  motto:  "All  for  one  an'l  one  for  all." 
Tliere  are  no  fees,  dues  or  other  charges. ^Soliciting 
of  funds  for  any  purpose  is  strictly  prohibited.  When 
a  member  emtains  a  po.sition  either  tenifxHarily  or  per¬ 
manently  he  befornes  an  .\lumni  t'en  the  duration  of 
his  cmjiioymer.t. 

Thiough  the  generosity  of  a  number  of  business 

cotuo  fis  and  in.s' itutioiis  the  organization  has  been 

I 

able  To  organize  an  office  which  is  staffed  by  tlio 
members,  all  of  whom  are  engaged  in  .seeking  suitable  'fg.s 
positi.ins  .for  tliosi-  whose  .services  aie  available.  .And. 
of  (i.iirse.  ihos''  who  are  seeking  employees  of  this 
type  aie  iiige.l  to  i  onsult  a  'market"  where  their 
ui  yds  may  be  quickly  anci  satisfactorily  filled. 

When  m  S',  many  dirrcUons  there  are  evidences  of 
the  spieail  of  patern.alism.  With  undermining  of  initia¬ 
tive,  an.1  em ouiagenient  of  those  who  have  been  un- 
fortiinat'j  in  tegarcl  to  employment  to  depend  on  the 
govcinmcn;  rather  than  to  seek  new  opportunities,  it 
i.s  ciicounging  and  inspiring  to  find  an  organization 
likc‘  F'oi'ty  Dills  ready  to  help  tho.se  who  still  have 
th''  detei  minatiori  to  help  themselves. 


coriiiiU’r.'ia!  .  ou^oiu.is  .auio  a  loi  ,cs.  ^  ...houlcl  bo  made  clear  lo  the  gvii 
.VnotlK'i  1  espon.sibil  iiy  of  'lieirrai  pnhlic  Hy  .Mr.  (.'a.siongiiay's 
(  ouncil  Is  III  pro' ifjc  apiiaratlis  in  i  'va rmnir  'I'he  iliit\'  ot  a.  .Menilior  of 

Ihe  pllhlio 
il.  'I'll  flo 
Ihe  good  of 
all  —  not  of  any  .small  pressure  grooi 
"hieti  ma.v  he  in  a  position  lo  exloi 
a  signeil  pledge  of  obedience  lo  ii 
n  ishes. —  It  tiiaipi  jg  'I  rihu  ne 


cargoes 
silplilies  of  food 
si  lifts  and  mu'ci'uds  that  Dniain 
needs. 

Il  would  go  against  itie  gram  for 
Itnii.sli  .seamen  to  refuse  to  suceoi  | 
‘'111  eiiein.v  sailol'.s  wlien  lliey  are 
afloat  111  opin  Iioals.  Inil  it  niight 
need  vei  y  fe'v  examples  to  bo  nia’Ie 
of  scuttling  German  trews,  before  Ih.' 
lesson  was  learned  and  tho  praelicc 
of  .seiittling  shi|es  and  l.i'iusting  (o 
lliitish  genei o.sii .'  and  chivalr.v  was 
(liseont mnC'l.  --  Foil  M  dboin  limes 
■Ion  mill. 

An  Ominous  Agreement 


(he  privilege  of  being  unpi'inl.ahl,' 
ilull.  —  Lfihvf'lot  Iloi/bf'it  n(  "Ihintjt  t 
Of/, S’  I  hfpftfjbts". 


National  Government 

I  n,'- 


III  pro' ieje  appiiratlis  in  i  warning  'I’he  duty  of 
ii.s  lai'iiratories  for  ihe  sliicl.'  of  rarliamem  i.s  lo  serv 
pi'iiblems  lhat.  feu'  lea.sons  of  econ- I  "3"7''esi.  as  he  sees 
(iniy  and  bec’au.se  of  ihe  expencii- '  niu.st  consider 

lilies  involved,  cannot  he  carried  on 
m  'ariiiiis  centres.  .\n  example  of 
this  IS  ihc  iiisiallai ion  of  the  600.- 
|||"■|-volI  appatauis  for  N-ray  siand- 
ai'dizaiion  of  do.sjige  meters  and  Ihe 
N'-ra,'  examination  of  heavy  cast- 
ihe  1  ..jOn.opO-voli  elc!C'i  ri¬ 
l'd  tesiing  labniaiory  which  i.s  nn- 
dei  ileveiopmenl  to  servi'  maiuifjic- 
1111  CIS  Ilf  fiigh-voliage  elec'trical 
ecpiipineni  and  the  greai  '  anadian 
I'ow  c'l  -I  I  aiismi.ssion  incliisi  rv . 

Y-  Y'  Y 

The  .Nalioiial  ne.search  i  oiincil  is 
no'  a  ilcpai’inieiii  of  go'ernnicni.  It 
is  a  iinporaie  hocly,  and  as  such  ii 
receives  and  aclniini.siers  iis  funds 
:i(  ( otalin;:  lo  the  .-Let  under  w  hich 
il  was  -.‘I  up  and  in  accoidance  with 
Ihe  d,:  eel  Ions  leccived  from  ihe 


.More  ominou.s  than  (heir  di.sagi‘'i' 
ment  on  one  phase  of  Canada's  na- 
lional  policy  is  the  King-Ilepbiirn 
agreement  on  another,  the  eon.strni - 
lion  of  the  St.  Law  rente  Wateiway. 
Itceau.sc  Mr.  liephiirii  has  renoimeed 
his  opposition  to  this  plan,  an  oppo- 
.sition  well  grounded  on  the  fu.cts  tli.it 
the  walerwa,''  is  useless  and  Ihe  jiowor 
development  is  not  needed.  Mr.  King 
feels  empowered  to  go  ahead  with  a 
ri'cat,''  lhaf'  ma.v  involve  Canada  in 
an  expenditure  a.s  great  a.s  will  be  <\'- 
i’  I  uuired  for  war  puriioses.  .\'o  oiipor 

1  It,  Uni, 


'unity  i.s  licing  given  to  the  voters  to 
express  opinions  on  a  pro.|ccl  ihai  j 
"ill  incn'ase  Uie  taxes  of  ever,''  i 'an¬ 
adian  cilizen.  -No  aeciirato  informa-  ' 
lion  is  even  being  given  the  taxjiaycr., 
about  the  east  of  1  he ,  .scheme.  The 
c.stinuites  pnbli.shed  are  luised  on  '  o.sls 
in  1932.  the  depth  of  Ihc  depression, 
an<l  they  are  not  estimates  of  eon 
iraelor.s  tendering  on  the  work,  but 
estimates  of  engineers  wbo  are  nolori- 
o'lsll'  given  to  iindei -e.sl  imal  mg  I  lie 
expense  of  their  pet  pio.iccl.-;  when 
someone  else  i.s  paying  for  them  .  .  . 


Curt  Comments  on  Current  Events 


oiiiirrt  i  e  of  the  Drivv  Council  for  I  "''"''''n  that  imneces.sariH'  by  (he  for 
eieiiDf  ,;  and  Indiistria!  ItPsearc'li  , ‘’f  ''  "Hiional  governmcni  u 
I  ilie  .Minisier  of  Tiade  !ind!"'’"r' 

,  II  „I.I  I,  T-  ,  lal  iloailloek  has  emerged  and  no  ma 

,  '  '  I,’.?”  !  ior  issiii’  has  ari.sen  in  regard  lo  tin 

IS  eha  itiian.  Ihe  f  ouncil  itself  C'on- •  ,.|,,„]i,vi  ,ir  the  war  which  call.s  foi 
si.-iis  fif.ieiMi  meinhti'.s  each  ap-  Uie  exiremi'  sle|is  involveit  m  ilr 


No  one  in  Canada  with  an.v  real 
political  sense  is  going  to  sav  that 
Ihe  wai  must  be  finished  witlioiit  a 
national  gov erimienl .  What  il  is  .se  i- 
siblc  to  say  is  that  no  nre<l  for  it 
has  \et  ari.sen.  and  that  an  allempi 
lo  build  one  at  this  moment  i.s  not 
only  foredoomed  i"  failure  because 
of  the  lack  of  an.v  .'-■alid  foundation  j  $'hc‘  scheme  i.s  ingL-nioiis  and  miglit 
for  'he  niovemeiil.  but  would  lie  like- ■  appeal  lo  Ontario  eleclors  if  lhe> 
l\  lo  impede  rather  t  ha.n  to  a.s.si;d  j  fargol  that  liny  are  heavy  Dommiob 
the  national  war  efforl.  Tho  mam-  j  i a x pa >0 r.s.  and  if  the  .stt.  Eawrence 
teimnce  of  a n  effect  iv  o  and  powerf'il  power  were,  nrgciill.v  neci^’d.  Dut.  it 
oppixsilioii  is  Ihe  lie.sl  giiuranleo  'i  |  .-hoiild  be  noierl  that  the'  Drcmicr  of 
ilemoci ac.''  has  of  dynamic  ami  efi'i  emtario  also  waiil.s  iiei'mis.sion  lo  in- 
I  ieiii  adminisi  ratum.  To  destroy  or  •  ercaso  ex'iiorl.s  of  power.  The  pro¬ 
posal  seems  lo  be  that  c'aiiada  will 


i  of  "h; 

'  'otlKIK 


I  lax  her  cilizcns  la  provide  cheap 
I  power  lo  lie  sold  In  Ihe  Stale  of  .New 
5  oi  k  h.v  the  (Intarjo  H.vciro  I’ommi.s 
Sion.  Is  it  not  lilerall.V  .selling  I'aii- 
ada's  inlerc.sts  down  the  river'.’  — 
Wood  stuck'  Sentinel- ftccicir. 


\  'ie.spatcl'.  trom  Winnipeg  says  that  the  West  is 
h.oking  for  "liberal  "  rains.  Now  Dr  .Manion.  what 
hive  you  to  offer'.' 

Y-  Y-  Y- 

.•\  .statistic  ally-minded  obseiver  rcpoits  that  in  pub¬ 
lic  addrcs.sfs  Hitler  ui-ies  "I  '  about  five  times  a.s  often 
a.s  Chamberlain.  We  are  inclined  to  the  opinion  that 
from  vhich  the  iliffercnce  is  in  the  men  rather  than  tin  languages, 
iii.'iii.’i  c.an  be  made  ,-\riy  .study  of  the  balance  sheets  of  Y-  Y  Y  Y 

I  iic  'n.'ink  or  the  mortgage  companies  will  show  lhat  We  gather  the  idea,  from  his  definite  and  defiant 
they  aic.  in  fact,  ovei]o;oied  with  money  '.vhich  they  |  st.Ttenienl  cm  ncu’ialil.v  befoic  the  Empire  club  at 
,iic  prepare,!  ‘r,  loan  on  proper  .secunty.  .\nd  it  may  Toronto,  that  I'niled  .Slates  Minister  Cromwell  i.s  gi,. 
Ill'  ail'led  th.-’t  the  implement  firms  and  other  business  ing  to  make  himself  knoevn  in  Canada  ns  something 
concerns  also  are  in  a  jiosjtu.n  to  extend  credits  where  ,  more  positive  than  "Doris  Duke  .''  hil.sband  ' 
these  arc  just iticcl.  |  Y  Y-  Y  Y 

The  i:ei '1  in  ispskali  hewan  then,  obviously,  is  n<>t  If  it  is  i  rue  that  business  is  paying  lo.ss  atlenijon 
tor-  additional  b.anking  or  other  loaning  facilitie.s  but  than  ii.sual  to  the  federal  election  il  mav  also  be 
for  credit  uiior,  which  loans  can  be  made.  ’I'bere  i.s  no  '  pointed  evut  lhat  the  froliticians  are  paying  less  atten- 
magi*'  in  the  principle  cif  co-operation.  .’N'liially  the  tion  to  business  than  i.s  usually  the  case  when  a  na- 
Iranks  ate  <  o-opei  at  i  ve  inst  itulions.  'Hiey  do  not  tea  I- '  tional  fxilitical  campaign  i.s  on. 

1\  create  money  and  the  shareholders  advance  only  a  Y  Y  Y  Y 

small  pi'oprution  of  the  fund.s  available  for  loams.  \  spokesman  for  the  c’.U.F,  in  .Mb-.Tla  h.a.s  indicat- 
Hanking  is  made  [Hissible  oy  co-operalion  between  de-  ed  that  when  the  party  takes  over  private  indu.siry 
'psitoi  -'  <an('  b'u  ro'A ‘'1'.'.  i cpi-,..  ,.nt "d  hy  i  xp.- 1  u-ived  for  public  opeialion  il  will  accept  only  the  'money 

•  ounkei .\  nd  <  xi"'"fBce  hfi"  taugni  ;  liat ,  thi  ough  '  he  makeis,"  And  how  long  will  il  take  i.eii'oe  the  rrioncy 

\‘.'ii.s.  the  ( '.anicli.an  hanking  sy.stem  h.a.s  functioned  rnakcr.s  are  money  loger.s'.'  If  the  ( '.c '  |  leadens  "co' 
for  the  benefit  of  all  concetned;  il  has  not  been  de-  eap.able  business  men  \x'ho  could  ninkr  a  siiece.'r.s  ,ij 
moii.strri  ted  Iha'  any  i  ciuntry  has  a  lietter  one.  .such  enter  pri.-"rs  why  "oubl  Ihcy  be  in  poliliis,’ 

'I'he  .silua.ion  in  Sa.skalc  licwan  actually  is  ’..hat  Imr-  Y  Y  Y  Y 

lovvcKs  naving  been  unable  to  pay  off  their  ioan.s  and  II  may  have  been  ju.st  a  coincidence,  but  it  look's 
meet  their  debts,  or  having  laken  advariiage  of  the  suspiciously  like  what  publicity  men  refer  to  as  "go-id 
legi.slat'on  pa.ssed  hy  I'olitirians  seeking  to  gain  good- ;  liniing,”  that  tho  ne'A'.spaper.s  should  be  car  rying  tc- 
will  find  that  their  credit  has  been  impaired.  Under  ports  of  United  States  Mini.stei-  Cromwell's  'locl.'ii.j- 
ihfsr  I  iic'iirnsian' e.s,  apparently,  .a  number  of  them  lion  on  neutrality  at  Toronto  at  ihe  same  lime  lira'. 
al  lea.'vt  aie  seeking  to  improve  their  positions  Ihe  Soturdnii  Firniiin  fii.sl  cairii's  a  leading  human 

by  whal  they  refer  to  a.s  "co-opcrullve"  bank.s.  But  il  j  interest  .‘story  of  who  and  what,  he  i.s. 


A  ‘111-  ill"  Sireei  iherc;  has  devel-  close  lo  nine  ihoiisanci  .shareliold- '  as  it  takes  very  liiile  (leitiaiicl  for 

opecl  a  iiich  regard  for  Steel  i  oni-  ers,  with  an  average  holding  of  any  stock  to  piu  the  pi'ice  ii|i,  so  it 

pan.'  of  I'atiada  as  ''■Khiy-thi'C’e  .shares.  Of  this  total  'is  hard  lo  sell  even  a  liniitcd  amoiiiii 

;  I,., n  n'l'iihor  seven  hundred  and  fifty-  on  cenain  days  wiihoiil  lowering 

^  ■  '  three  hold  both  pi't'ff't'f'nee  and  or-  ihe  priee.s  in  ordei  m  oxeenie  yr- 


(  VNtl»l\\  or  ga  nizal  ion  .  In  djn.iiy  share.s,  and  S8'f  are  holdri's  :  der; 

(H{(‘ \  M/ \ I'lON  ear  lier'  davs  iiwa.s  of  o^e  hundred  shares  lU'  less.  ! 


headed  I'V  an  uiii- 
iiiil  iig  Canadian  i ndiist iia list 
'  kibi"  Il  .I'i  over  the  eountry  cc 

j  "H“l.  11‘ibson.  'I'ollo"  ing  II . - 

I  se:  h,  directed  ilie  affairs  of,  Ihc 


- -  -  In  iii'esiiiieni  c  irc:‘'.s  new  friends 

Noi"  iihsiandiiig  ihal  ihoie  is  very  sieadilv  lor  Hie  se¬ 
nt!  !e  real  co.,iH.‘ctioii  al  me  nionieni  eurilie.s  of  Ashes  os 

helw  een  W  all  Sn  eet  M  AhING  M';$>  (  orporatioii.  This 
HARD  'I'D  and  Canadian  mar- i  fIHENMS  is  due  in  greaf 

INDE  IIS  I  D  kcl.s.  hi'okers  report  j 

ihai  Ihe  ireiid  of  progress  llie  eoinpaiiy  has  niiidc 
'  anadian  prices  continues  lo  be  dom-  over  reeeni  .'ears,  and,  in  addition, 
inaied  by  ilie  flueliiaiioms  in  Ihe  New  to  the  wonderful  showing  it  has 


Gas  Masks  Cheeked 

English  inolori.sis  have  liisco' ci e! 
that  the  onl.v  way  lo  check  the  ubc 
unitous  gas  m.isk  is  Pi  ride  in  an  an  - 
condii i'0ue<4  ear. 

With  s'tis  fillcr.s  instalTcd  in  i  In-  air 
sysLeiii.  a  car  will  give  ino'r,  prole, ■ 
lion,  tests  in  gasfillc'l  tunnels  have 
I'fvcaled.  None  of  ilie  passciigei- 
"ore  ga.s  ma.''ks.—  Walt  ,\lrri  t  Jnxii 
iKli. 

Golfer’s  Lament 

I  think  that  ,I  shall  never  .■-re 
hazard  toiigher  than  a  I  rei 
.\  tree  o'er  which  my  ball  mij,sl  fl.v 
If  on  the  green  it  is  to  lie: 

A  i.ree  "huso  leafy  amis  c.xteivl 
To  kill  the  iiia.sliio  .sho*  I  send; 

.5  tree  that  stainks  In  siiriiee  lliere 
While  angry  .golP’i's  rage  and  .swe'cr 
Niblic'k.s  aie  inade  for  f'ools  like  iiv. 
Who  c.'iniK'l  I'lii  ini.ss  a  Iree. 

-■Hoys  Ilf  Siinshliii  . 

Installment  Plan  for  Baby 

Tlii'ougli  I  ho  "Daby  Dudgei  Dlan  " 
of  a  tialt  l,ak''  Cll,'  lio.spital,  iiareni 
lire  not  liaras.sed  wiib  bilks  al,  Ibe 
liiiie  of  a  I  lilM'.s  ai  rival.  Docloi  s 
fiinii.'h  Ihi'  names  of  prospeeli'‘ 
parents  to  Ihe  hospital,  "hieh  .se.ol 
Iheni  a  li:lter  ilesi  tibing  a  metlioil  d 
.saving  fill  Ihe  e\,  iil.  Tho.-e  "  b  . 
lake  part  loc-eive  a  Dab.'-  IPidget  pa.ss 
book  in  "Inch  is  inlen’'l  the  date  oi 
'.ai'li  depo.sil  and  iho  total  v.redil.  so 
that  Ihe  liuby  i.s  pai‘l  for  by  regular 
a,d';inee  m,s1a ilniriil s  over  a  I'eribd  of 
lime.  Mofh.rn  Hospital. 

Flappened  in  New  York 

There!  wa.s  a  touching  seenR  on  .c 
li'ifth  .\vcmie  bus  the  other  evening. 
.\  prett.v  holy  found  a  .seal  beside  a 
tioi’Mv'.  mi<i‘]leaged  man,  and  wliile 
iiimbling  Ihi'ongh  tier  pm'.se  for  he' 
dime  fare,  dropped  a  peim.v.  "hi'  h 
rcdlc'l  nndei  Ihe  portly  one's  feel,  lb 
peered  about  in  searcli  of  il.  bi.il 
'va.s  obvioiKs  Dial  lii.s  bulk,  aiol  He- 
cramped  quarters,  would  pieveiil  be. 
retrieving  il.  Sa  ho  iinbnlloned  lii.s 
o'ereoal.  reached  m  his  pocket,  and 
handed  hci'  another  penny,  .''he  a' 
c<  pled  il.  "itli  a  eonveiuiona.l  mm 
mill'  of  thanks,  and  pm  it  in  le  r  poi  - 
ket.  \i  ry  Ihoughlfiil  man  and.  if 
we  niav’  .sa  v  so.  a  ver,''  i  liungliful 
kill,' .— '//O'  .\rw  Viii  hcr. 


Bequest  of  Conscience  Money 


‘•oiiipaii'  for  inaiiy  years,  and  plae- 
f'd  ii  ill  a  vTiy  strong  position  hoih 
.'r“ii  .1  Made  ami  financial  siancl- 
,i‘iiii:.  Ill  lalcr  .'Cars  Uo.'.s  .Mc.Ma.s- 

11.  "iio  his  fine  executive  abiliiy.  Voi  k  niai  ke;.  A  short  lime  ago  Ihe  made  since  the  beginning  of  the 
has  i.iM'ied  the  eonipaii.'  fni  wanl  eainings  of  I'anadian  companies  in-  war,  notwithstanding  Ihe  fact  that 

ill  I  iieeupics  a  foiemosi  posilion  diealed  there  was  evei.v  reason  lo  one  of  its  priniipal  markets  has 

in  I  anada,  and  en.jo.'s  Hie  repnia- i '’Xpeei  a  nu  n  in  ihe  I'anadian  mar-  been  lost  lo  if.  Tho  local  Street 

loll  'll  being  one  111  Ihe  besl  sleel  kcis.  Ii  was  felt  lhat  a  great  inaii.v  ’  takes  I  he  view  i  hal  Iho  ahilil.v  of  Hie 

imb  :  utkirig,  on  Hi''' eomineiit.  Vea;  slocks  "ere  allogelher  oni  of  I ine .  conipa ny  lo  set  aside  hn.'4e  amoiinls 
O'  Mar  II  lias  l‘,ig"d  ‘deadil.v  wdh  iqe  eiinimj.s  dirfeieiit  eompan-  foi'  bond  i  c-dempl  ion  for  several 

III' .I'I.  iiid  foiiml  II  po.ssible  111  ie  ■  "  e i  e  makiii.c,  and  Hiai  even  a|  years  past  means  Hint  Hu’S''  pa.v- 

gi''  .  .'10(1  .lecoiiti'  Ilf  ilseil  in  liimled  demand  "unld  be  i-uff i(  i,'nl  '  meni.s  are  non-rci  u i  rin.g.  and, 

'll!  I"  ril'd.  ,1..  "I’ll  ,1  .  Ml  pjiisper-  lo  i  ii  r,'  sii„  i,  ,  uuicii  l!l,".li<’i'  Ilian  Hic'i'erore,  a  'er.'  miieli  'larger  p"!’- 

fciuagf’  of  op'i'.iling  pi'dil  will  be 


\  !iei|llost  of  eons,  lenee  O'loli"'  ks 
.sumi'lliing  qnile  new.  N''.!tiee  "as  le 
lei'i'd  |■e^•e||lly  b,'  Hi'-  .Siib-I 'olh’i'l 
of  ('ii.stoma  of  an  uiilpurl  m  Itril  !i 
('■;i1nmbiM,  from  a  lii",'(i  i'-  I'linc  m 
til'-  .St', lie  of  Wa.sliington.  that  He’ 
slim  of  I  liii  I.' -fi'  '’  ilulkir.s  bail  liren  I,,- 
']i|eii1bed  lo  the  Ciiliiuikiu  (’iislom'i  b' 
a  f  ii'nier  resideni  of  be  eil  '  in  In - 
I  last  "ill  and  lestaiii'iit.  Tbo  "ill  real 
I  ill  pa  I’I  as  follows: 

"I  gi'c  and  be(|ii,  ;ii  II  lo  Ihe  (’ana 

diaii  I’ll-sloms  offieial.s  al . 

or  lo  sill'll  < 'anadian  ('iisioniM  offieiak. 
eiitilled  to  recci'e  1  be  same.  Ihe  simi 
of  I  liii  I .' -fi' e  dollar.s  ($:13|.  in  .sellle 
niC’iil  of  ail  nnlicinidaled  obligalinn  be. 
lon.ging  I'I  I  he  I’anadian  I’lislomi.  nffi 
eiiii.s." 

Tlii.s  i  -  till-  fii.sl  I  nil,  nil  rei'ni'l  that 
ihe  I  lep.i  I'I  meiil  of  N'atloiial  Ite'enne 
ha,,  |■ee(■;'■|■l!  einiseii  nie  inon'’.'  llo’ 
pii'inii)'  '  "Ill'll  "a.,  sliinilaled  .’i 


Iind.  ,e.  "I'll  ,1  III  pi'iisper- 
.  I  ,  .  I  I  he  :-  a  me  I  i  me  I  he 
'  an  nl  iias  ea  n  ied  mu  a  pi 
.'.lai  ha.,  lesiilli'd  m  Hie  in- 
a:  III  niilliidi.s  ,,1  ilnlkir;-,  all 


Ihe.i  were  .selhri.g  ;il,  Un  Ihe  oHiri 
hiil'Ki  ihe  Wall  .'St  :ei’i  market  ti.'i 
been  In  a  nei'mi,"  .siai,'.  iimi  an.'  re 
poll  of  pn,..;ilile  peaee  negut  ia  lion , 


.  n 


ii.iprn.  ing  ;lie  ef-  ha.-,  lesnlPd  ;ii  priee.'  in  ihai  (enire 


a'iiilable  for  the  (oimimii  :  Iciek.  On 
Hus  iieiiiiuii  il  is  helieii'd  Ihai  the 
eompan,'  "ill  he  in  a  po.sition  lo 
consider  kii  ’rci'  d i.  I  ribu: ions  i.o 
sliai’C'lioldc  i's.  O' "r  Hie  last  qnar- 


p.'iii.'  ii 


nil 


I  Hic  diffcK'iii  niill.s,  and  fading  a";i,'  from  Ihc;  higher*  Icveks. 

piofiiablc  loi'  Hie  com-  iUKI  a.s  soon  as  Hiis  has  Inippcncd  ler  of  a  century  ’asbestos  eompan- 
oinpC’l  il  ion  from  inii- i  ihc  ( 'anadian  markets  have  been  ad-  ies  Ini'e  bad  their  problems,  bni 


idc  "iiri'Cs  Sleel  id'  f  'aiiada  is  '  vc‘r:sel,''  iJferled,  and.  ow  ing  lo  iln  i  lor  some  .'Cars  past  Ihe  operating 

b'olu'i  upon  as  a  real  i'anadian  liiniled  Inleresi  in  Hu'  ma rkei .s.  se-  eonditions  for  Hie  indnsli'.'  ha'" 
■  onipany.  iiia-iimeh  a:s  Hie  records  i  eni'il  ies  h.'i'e  lo  he  orfeicd  do"  n  in  s|i,,un  m.ii'ellons  ini  pi'o\ emeill . 
slio"  Hiiii  ;i2' ,  of  its  shai  ehold- I  order  lo  aiiiriei  bn.'ers.  This  has,  and  permitted  Ihe  larger  eompan- 

‘is  ar,'  lesideuls  of  tho  Dominion,  j  made  for  a  nano"  siliialion.  and, lies  to  sieadilv  plac-o  Ihomsolves  in 

There  are  al  iirwonl  a  total  of  las  a  result,  brokers  say  that  ju.st  [  si  I’o.ng  fijiaaciai  shape. 


.'1.  "Ill 

It,  fore  I  hr  f'equr  rt  ".'I  iei:ei'r  I, 
lio"  e'ei'.  I  lie  lie.  l•;na|ed  i.uni  "fi''  re 
.III, ■■ 'I  by  ill  m  payment  I'f  '  Iv 
I  mil  '!  Sbi:e".  iiiheril.'inee  l.'r.x.  lea,' ing 
a.  lolal  of  $;'.l.3i'.  Nc-'ei-lhelce.'i.  o'ving 
Hi'-  prc’-'ent  rale  ol  exihaiigo 
I  nited  SlaP  -  eurri'iie.'.  llii •'  .•’.momu 
1  epre'iciiteil  in  i  anii'k'  lolal  'aliie 
of  $:;l.i;.''.  till  Snliiiinil  Hcicnuc  He- 


lir  i  iM.oici.ll  times  IS  piiblishecl  si  65  1 
I  lai'r  .Sliet'l  West,  Moiilreak  I"  I  he 
Monlreut  1  tnmictal  limes  Hiiblishinir 
C  ompioi.'',  1. moled,  Mmilreak  .Secrelary, 
E.  Ihoiiiat, 


A, 
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HINTS  TO  INVESTORS 


;  I  ,,0,,.  1 '  T'Ac  Pulp  and  Paper  Stocks 


City  of  Moiiti’CijI  rkmd.s  -  _ 

t  nm  tnliiiri  fhr  Hhrrtii  nf  H'M/  j  f  ^  Vfi’/fc'.'i  from  sHhsmh- 

l»'j  jinu  miiihi  I'll  thi  siihiri  t  nf  ,sv-  ,  *  i  I  S  III  rrrinrd  fn  fh''^r  w I'esf- 

ri/ri.fii  .s,  Ihi.s  lime  i  nun  i  iiiiiii  llir  mriil.s  mill  iniihlrmit  rn'O  invif- 
hnilr/.s  nf  Ijin  Cihf  nf  Mniili  riil.  I  '  •!  ’’.su  rf.s  oro  based  lipOH  iv- 

f  fnillf  .Snillr  nf  Ifirsn  finildSt  tlir'  fni'limfinil  ll'IlU'fl  I'fftJ  FIN^ 

'Oi/iioii.  rntr  liriii,i  -lU'-'.,  avd  tlir  '^t^'f'fAL  TfMI/:8  brlioiies  re- 

nuihirilics  rariniis.  I  bniujhi.  Ihcsr ,  I'ahtc,  fair  and  unprejudiced, 

bfjiuLs  ill.  lltc  Jir.sf  iiisfanrr,  ^tT«»sc  l>’i'  bci/oiid  the  exercise  of 

r  ii.iii.  a  iialirr  nf  Muiilrcal  and  /'  care  m  sriminy  such  inform 

am,  .shtl  <1  (JaiiadUiii  and  a  firifUsli.l  iwiliuii,  THE  EINANCIAh 

siibjri:f.  !\j,i  faith  af  ihr.  Ihnc,  in]  'll E8  cnnuof.  nssnme  respon,’ 

'hr,  fthdili)  of  XI out  real  fa  paif  i/.v  j  sihihli/. 

debts,  seemed  instifkil.  \  Inefuirie.s  must,  bear  the  sig- 

I'rrn,  injin  [  ,iin  /lard/i/  Iniiin  niif-l  milure  and  address  of  thoieri- 

■s'll  In  brlirir  thaf  the  ilncf  e’fii  1^''  order  to  receive  atfen- 

ol  Caiiaibi,  H  ill  drfinill  iiai/iu'  iit  of  I'on  <1  itsiccr.v  thought  to  be  of 

rither  principal  nr  inli.rcsl ,  a nd  that  public  interest  wilt  be  pub' 

ri  rn  if  ihei)  an.  af  pnsent  in  a  rem  I’shed.  Stoinpod,  addrcsserl  eu- 

light  icr,  u  Hoiild.  sccin.  that  iir  lhe\  I'lopc  or  postage  should,  av 

cnriinistances,  hath  H".  federal  and\  criwpanij  all  iiiiiuirics, 
proi.i.ncial  fincrriiiioiil  n.riuld  hc.i  - — ■ 

nhlified  In  hrlfi  thrill  in  vi.cHi  (i[  ,  rr  1 

nirrt  thnt  a.  dr  fault  irniild  hacr.  Offered  OH  thc  dls- 

not  null,  Ihr.  credit  of  the  nil,  an  Cottons  ha,s 

I  ju  »  ft  St  hih  nil  H  nirri  f  tu'  tiivitlrriH  on  Its  pre- 

"f  Ihr  vru\  ivrr  and  twxsihhi  t  n  ‘  . 

1,0,1  as  urU  ^'■',-,1  mocK  uv.T  H.  long  period, 

/  irrmld  , mired,  he  veri,  aralr-lnt  1, 'I';;'':'''  '^'7'''  ''7'''*' 

It  i,nu.  mould  r„l  n  me.  ,,nur  npillinn,  7,.  r„„7"r'  ' 

Iiklinut  irspriimbditi,  allaehnii,  in 

am,  urn,,  as  to  the.  u  isdnni.  nf  mu  '  i'  ,7  '  ' 

ro,itiii.u,m,  to  n  iaiii.  nn,  holdingsof  Z.  r  P  w 

‘toso  lioiid.s;  or  sell  Ihem.'-D.h..  7:,,o  "hI  .-wKs^ut.al  profjU<. 

/..f  Annrir-^  C'dt'ni  .fxtilc  operations  .siucu  he- 

'  if 'the.  nurstlon  of  Montreal  de-i^’.™- 
'nulling  on  il:;  bond,  i.s  thn  Old V i  /  7 ,  7’"  co'^tinne 

.n.  a,irr;d...n  in  van-  pmMnm  ^  '  >'V<^I>hhis  so  long  as  the 

■vheihre  vou  should  sell  or  rclain  7  77  :7Vor  ’ 

..  ,.11,  ,1,1  ,  u.oMi.igf  for  dividends  on  the  pre- 

7'  VM’  7 . .  ^"•7f;  y:fcrre,|  stock  01  Canadian  Cottons. 

-  ..niin.  nd  llial  Ihey  .ahonid  he ; 


t  n.m  looking  for  lom-prired  slocks  in  which-  to  invest  behi  ern  si, on 
land  1(400  whteh  I  h/ivn  in  the  bank-  Am  inhresied,  more  in  niorkrt  iipprr. 
leia.tion  than  in  dividends.  Have  had.  my  eyes  on  the  pulp  and  paprr 


stocks  which  were  well  thought  of  when  the  war  broke  out  but  hare  br,ii  S.i.'htshT, 


iirf  |i|i)(|f-  ■hiring  1C  lirp  ram 

nigs  aiiiniiiitr,!  I,,  .i;7ari77) 

S_V7.7l(.i  111  10, IS  Camnl  siii'pliis  in 
'■ma.,;o,]  i  miii  .'i;;!7!i.siia  p,  i  n  ,;,>j , 
attrr  paying  dividenri:;  ;,i,  (■.■jir. 

of  Jt;  (Puts  ,-4  share  or  lolal  of 


liable,  fair  and  unprejudiced,  ^disappointing  so  far  although  the  companies  seem  to  have  been  doing  Ore  rc.'-ervrs  and  grades  show  .a 

but  beyond  the  exerevso  of  \>nnch  better.  Would,  bo  glad  if  you  would  express  your  opinion  on  this,  slight  dcrline  from  those,  of  a  year 

care,  in  .samring  .such  inform  if  you  favor  the  papers,  recommend,  the  stocks  you.  think  arc,  tin  ago.  and  now  stand  at  , 'in, out  tons 

rnation,  T  II  pj  FINANCIAL  |  t'caf.— B.  O.  S.,  f/ofi/a.i;  grading  about  per  toil.  A  year 

IfiMFH  cannot  assume  respon-  |  As  low  priced  speculative  invest-  on  most  fine  paper  products  have  '7^*  ic.^ervc.i  were  sliowu  to  lie 

sihihli/.  I  ments  the  pulp  and  paper  group  of  been  factors  in  the  situation.  alxnit  07.000  ton.-;,  'these.  re.scrvl'.s 

fiifparie.s  must,  bear  the  sig-  |  stocks  appear  to  offer  fairly  defin-  Producers  of  sulphite  and  kraft  include  tonnages  at  the  \'an 

nature  and  address  of  the  wri'  |  ite  attrae.tions  today.  Relatively  pulp  are  also  enjoying  a  rnueh  more  ,  Prldcnt  projicrl ics.  The 

ler  III  order  to  receive  ntfen-  |  wide  improvement  in  caniings  has  active  demand  for  their  products  1  ""'Uf'd  oiitrigin,  hy  Pri- 

iioii  Answers  thought  to  be  of  i  been  shown  l>y  all  newsprints,  pulp  with  a  rising  scale  of  prices  mid , interest  is 
fiiibhc  interest  will  be  pub-  ^  and  fine  paper  companies  in  recent-  prospects  for  this  type  of  company  i”  PridctU. 

li.siicd.  ^tainpod,  addressed  en-  ly  published  reports  covering  lost  during  the  current  year  in  the-  a.h- :  Rurpor.s  were  heard  recently  to 

I  elope  or  postage  should  ae-  year's  operations  and  there  seems  scncc  of  any  adverse  developments  effect  i|iat  .on  important  \ti;i 

eonipany  all  iiiiiuiries,  !  good  reason  to  believe  that,  barring  in  the  pulp  and  paper  field  ajipcar  'i'’*'*  ’‘"f'  "dry"  mid  these  were  tui 

. — ■  j  unforeseen  circumstances— such  as  bright.  doubt  responsible  for  ilie  disap- 

,,  ,,  ,  i"'  E'iddeu  cessation  of  the  war  in  In  con.sidering  the  question  of  l>ointing  pertormanre  of  the  s'och 

imi-i-vV?  ^1*®'  Europe — some  further  ca.rnings  cx-  what  constitute  the  most  attractive  results  of  the  pror’oseri  irivcr-ij 

,,.-4i,,‘i.  ”1  I.  I  pansion  will  he  .shown  for  Ihe  cur-  mediuin.s  in  Ihe  pulp  and  paprr  P'ltlou  have  heen  amiomnied  yri, 

fr'iii' 77  .1  dividend  on  its  pre-  j..pf,t  year.  group  for  the  investment  of  your  ®dd  the  market  c.nntimip.s  lo  giyi' 

ii-M-  11. 1  '  ’•'yi'  1  Immediate  pre-war  months  available  fiind.s.  wc  arc  inelmed  to  iiidication.s  tlia.i  the  unpiem^ant  ru- 

77^’.,',  ^7”  'd'*'*’  '^1)1*  ”b|and  early  post-war  niontb.s  brought  favor  the  medium  priced  .4;(o<  k.s  ra.  mors  have  in>t  iiecn  safiaf.-ieiorily 

n-iiriont  7^  7'^  vvitli  them  a.  cousiderable  expansion' t.hor  tJjan  the  lower  priced  !.<;  iie.e  denied  or  roniradicled. 

Ill  I  r  l^"l"|■^  direi.tor.s  in  tne.j,,  denia.iid  for  I'Ulp  and  paper  prod-  Our  ehoice  would  be,  therefore,  St.  ProdurHon  in  .ranu.ny  and  Imb 
:i  i7n.'.'  1  ."i.' ' i  uct.s  from  Canada  and  consequent  Lawrence  “A,”  Price  Bro.«  lorriuon.  riishv  was  approximaif'ly  ,(170, Odd. 
.....  ?.  slice  ,  position  d'lr- j  jiYiprovemcnt  in  the  market,  nosi-  Rolland  Parer  voting  tru.st,  ],:.i.tli-  against  .(7y.doa  in  l.ioi  pmbcr  mid 


'/"/  'T,  ,  .  ,  7*  7”  i  uct.s  from  CannclH  Jind  ron.sequcnt  T^nwrcnce  "A,”  Price  Bro.«  lorriiion.  «pproxini*Hr'iy  ^170.0 

lilt.  V .. !  improvement  in  the  market.  poHi-  Rollanri  Paper  voting  trust.  Iiatli-  again.^l  -^Vij.ooo  in  I.>*^(Tmber  ;j 
• <  7?! If  I '  ‘'"’**^'^^*^***’*  P*'ofj^*|tion  of  this  ini|>ortant  Canadian  in-  uri^t  “A/-  or  Fra-ser  common.  The  -TJOT.Ooti  ni  T  cbrnaty 

.r  iiMi*. '  Ii^  opeiations  .since  "<*j|UnRtry.  So  far  there  lia.s  been  noth-  first  of  these  issues^  as  before  men-  'V*  •*'  -V* 

;  irnni n  L»  or  the  wnr  havp  imn^fivnrl  I  .  ........  ,  .  . . 


The  Perfect  Means 

Men  have  alw'ays  sought  fo 
protect  their  property.  The 
modern  means  of  protecting  your 
Estate  is  to  put  its  management  in 
the  hands  of  a  Trust  Companv. 

The  Koyal  Trust  Company  will 
sene  you  faithfully  as  Executor 
and  Trustee,  either  alone  or  with 
others,  or  as  Administrator  or  Agent. 

THE 

ROYAL  TRUST 

COMPANY 


,,iditi.U7  will  eniitimin  ®P'*ctucular  ill  infukct  develop-  tioned,  is  now  on  a  regular  fiunrler-  Kirkland-Hunton  —  Corona  — 
ouiut.s  will  continue  ments  In  the  indu.stry,  especially  in  ly  dividend  ba-sis,  with  po.ssihihtie.-s  _ 

la.siK  .'-o  long  a.s  the  ncw.sprint  field  where  ('anadian  of  an  end-of-tbe-year  c.xtra  if  opei-  Uuprat 

’,75i7n777'rn  ating  rcsult-s  permit,  price  conmion.  //«,■  oi  r.r  than  ten  /  h'td 

4,1  77'.,  ' r  ’  .  ,7’^^'!jd'>fil:ib1e  rnte  than  prevmled  diir-  Rolland  voting  fru.st  and  Riithurst  .some  mining  shares  m  luan  r  c  r- 

•lehl  h  .7i7''n,o  tifieafes,  fliat  is  ouhl  .  Iidamrd  hi, 

‘I  ■  ■  are  still  working  cr-u.aidcrably  term  dividend  ino.si>ects  —  l.lHthurst  ihwir  former 


rilC  Clhy  O!  ATr>jitrr;il  ,.s  nnilodbl 

c'llv  m  (Hior  lidHnca!  sliata'  and  yrmi-nrmiinn  i>,>  ■■i,  lo,,.  ,1...  t-,,,  44.  vimvoup  i4,il  am.r  .rwuw  non, 

iiiidonbi.edly  foe.--  a,  ■‘•enud.'-  .iilua-;  ...  .  ....  ,  !■  p?7'  ,,  ,  P»i  .selling  price  (f.o.b.  New'  Yorki  a  regular  quarterly  ba.si.s.  Dividend  prafii 

firm  ill  ,  nnnfcl mn  v.  iiii  it.s  early  i ‘"i  , ’7 7'  vr  t"'?'!  1  Prevailed  throughout  1938  outlook  for  Fra.ser  us  more  obscure  phri, 

l.'uiid  iiiatiintiea  in  view  of  11.5  bad- ',,.,.7  77  i'*'®  '  and  1939  lias  been  contimied  imtil  but,  due  to  the  more  volatile’ natiiie  , 

Iv  irripaiied  rreiiif  joii.  1'hc!.,,  '  timon.  to  >icld  about  ■t-t-iihe  end  of  the  fir.st  half  of  the  cur-  of  conditions  in  the  snlphitt  piiip  in- 

.  ity  ha.?  a.  r-n’  icront  as  re- rp7;7'  .7?77;7'7"’- rent  year.  dustry,  the  .stock  of  this  .•ompany 

gaids  adinmi;  l’'■l.tion.  willi  rN’trava-  -  7- '  i v,7i7^’  ,  N’cwsprtnt  mills,  however,  have  may  conceivably  do  better  market-  . 

ga.Di-e.  p.airuDage.  jjtid  rvcti  wor.se  *^7  •'’crui  bcnefil.ting  since  Kepleniber  wi.se  under  more  propitious  stork 

on  orrasion,  .having  hf  cn  in  cvj-  7','7  ' 7  i^y^re  than  prcniiuni  of  over  10  market  couditions  than  an.v  of  the  ' 

.irnire  Th,  prec-eni  plight ,  Koye  ve  r,  7 .  7''"'  "’.H-D  thai.  offered  by,  ,  ,7.,^  prevailed  in  the  others.  '-'0  { 

cool  by  7ny  rn.'’.’'ns’di;o  4-,,.u-eiv!  i  United  .States  on  the  Caimdiaii  dob  -v^  ...f 

?-•-  had  .olirijni.'iraii'T!.  a.  f.jrior  of|^  m'akmg"’th7''7°firer  m  frh  m"r^ 75  and  80  per  cent  Quiadiau  OlancftC  Common 

v:' -i  '“‘.h'l  ,i.'r.  -/  .-v,... 


>1  !  ,77'''7r  *"  '^’*^7' .  cffeclive  capacity.  This  i.s  in-  ha.s  been  paying  cnd.of-tbe  year 

^Mdieal-d  by  Ihe  fact  tluit  liie  .(50  a  vidends  but ‘may  soon  be  i>Iaccd 


Di.r(.r  former  awiir  r.'i.  aiirf  /  rcc/ ivr  d 
no  rrporl  on  Ihri.r  arhvihr.y.  Sij.  I 


dieali'd  by  Ihe  fact  tliat  liie  .(50  a  vidends  but  may  soon  be  i>Iacc'l  on  don't  know  whrtiur  ilin,  arc.  ,,,  op. 
ton  .selling  j'riie  (f.o.b.  New-  York!  a  regular  quarterly  ba.si.s.  Dividend  eraiiou.  or  nbaudmif,!  or  uound 


llirJi  if  .h-?'-  ‘--luriril  f«ir  y»*:iiT. 

nll'icaiH.  13  the  farf.  ihdt  |I 
^■’ecu  Uic  .‘■'.'ur't;  nf  •lire''!.  In 

:a  tOT  Ui*‘'  nn*‘' I'J ! I 

*ii  I  entue  “1 


I  Ihfft  ih*"'!  itvr.  un  umt 


olfiraid  in'thc  fai  t  m,.  ih7  'n  has'  ^  have,  been  obtamin,g  ihr  enmvalent  "1 ^  Corona  a 

•-CU  thc  loiir.  :;  of  .Ii.;,-,,  ,ehef  |,;i  .SI.rrriH  Gm-rJon  Mines  ,  nf  a.lxmt  (54  a  ton  on  tlimr  total  ‘  T'  'J’?,  ^  rr-’senf  c 

•4  extent,  for  Ihr  Mnrn!|.!4,y.-d  f  hair,  hr-a,  rou.fr-m.pfafinri  fh.e  dutput.  This  inereiKsed  return  on  ’^7r'curren”markcf ^f  3*7^  "  *'  **  I  [  ■’'-■mpaiiy 

of  ih-  criiu-e  i-rovirc:.  -h  Oor-i,.,.-  purrhasr  of  shxirrs  et  8hrrri.lt  rg-jr- d.heir  sale?  to  mi  even  greater  extent  of  Caxiadian  r'elan-  ^  pi’drcrtv  of  huk  and-l.iunt-n  've  must 

Th.,1-0  is  nr.  que.-iiion  c.f  ih-  d.on  Miim.s  and  t  vou.ld.  appreexafeAhHn  the  mcreased  vnlume  of  c;ales  ^7  yquired  lu  jy,'  by  A.m-Mg-i-  i.-,  in-actp 

hor,  g,-.vpnim''iit  —  rri'mh  a.s  -■kf;n,it  informnh.on  mnerriwnr,  '  was  probably  i’Pspon,';ihle  for  the  im-  ^  ...  r  Mim-..  , .  m.  loi.iuai.ict  ; 

by  tlw  Ciiy  of  MoTiirral  would  epu-  ho  afM  to  give  me. ;  provement  m  operating  res'ilts  re-  I'ovv  level  for  the  ,  hai’.- 1  ph  ii’es. 

barrars  ar.d  distresr;  it  -iiaying  or,  t  would  parimularU,  like  to  have  Parted  by  the  new.sprmt  companies  ‘  .  - - - — - - 

arsisting  in  the  p’jvanent  of  prmri. ,  rimjYm,,,  miosen'ing  the  follow-  f"'*  I'lst  Uie  premium  on  .  .  ,  ..o,„  -T)  /-'h 

U,=  doll.r  for  i---  KeSCatCil  V.-OUnCl 

.-ity.  Nor  IS  ihere  any  question  ot  1 1  ihe  r, radio  of  oro  and  extent  of  tha.n  -t  rnonth.s  prospects  for  the  P  L  _  less  unsatisfartorv 

the  provin--.'  bproiiimg  a,  guarani  or.  rrsrrie.s  current  .vear.  provided  there  in  no  41,7  im..,,  in-.s  toou  -4  4- W  T,.  .4, 


lear-  Ti  icafes  ml  i  2i'  /V'  '’’'t;liangc  was  done  on  a  twelve  forliilulny  of  co-ordmaiing  and  slim 

it  /  ’  *  infln}'^rri  hi/  lia'viis,  fT)  tliM*  vour  liolflingt?  ol  ulutiiic  \\L*r\\  "ii  'iiif'licijl  lOM'ariU 

j'nijt  nw,.r  former  awurrs.  anrf  j  rcc  ivrd  ;mq  .share.s  of  Kirkland-Hunton  rc-  in  .  mw.la.  fV.r  a  rv' ulV  of  tli^;  cS* 

'•nil  drin't’'^ni,ivuhmi''  ’  pre.sent  35  new  shres  of  Amalga-  Rrcnrc  an  A.s.s-ej.u.o  C  oinmiitoc  on 

delid  ZZL  J  Ki'->tl'''nd.  Wo  would  sugge.st  .Mflnal  R-.semcii  va.-.  .-ot  up.wiMi 

cure  xhei  ""'""'’I'”  ii"uiidap.  th.rt  you  effect  the  I  ransfer  through  ?;ir  I'l’cdmii  t  rimiiiiig  as  cliainiiaii. 

lure  .  |tbe  (rii.sl  company  mentioned  on  por.'onal  survey  was  made  byiln 

i)  in-  Kirklaiuf-ltiiiihju  Vipc.^  i.imif- ■  your  certificate.  Current  price  0-8  eliaiiniaii  ih  all  ilu-  medical  re- 

:Kiny  (.'urpiwalioH .  bouyhl  cents.  search  wiu’k  heiii.a  done  au(|  of  t';i- 

•ket-  .,„p.  ,  ...  Corona  Mine.s;  The  as.scls  of  Lins  ’ '  i'l'i''®  a'ailaid.:  in  1  anmla,  i’uinl. 

toek  Corona  !\Iiiic.i.  Limit'  d,  f.hiehir  conipanv  were  acquired  by  4\lliance .  " rai.  cil  for  as.siMlng  - 
the  ,p„  Milling ‘a-  Seruritic.s  Ltd.  on  a.  six  ,  and  the  Ar.-oela.i.'  Com- 

loO  puprat  Xlmrs,  l.imiird.,  ijauadri  fp,,.  ,,,„p  phj,,,..  pjvjng  you  50  .shares  j  bii' R  e  drew  11)1  a,  very  comprelir  n- 
ron-paav,  ho„r,hi  n,  it.:>7,  Alliance  for  vc-ur  'moo  shares  of  '  r'':  ''-'! '- ll  Plaii  and  made  gram. 

\v,n  unii  pfen.ir  lilt  mr  uh.sf  has  Coi’ona  The  .same  company  also  wc-  '  ■'ariou.s  uorker.-,  111  Hi..-  lioi  pifa'.  , 

happrnrd  with  Ihrsc  ennpamr-.:'  .purcd  r'upivil.  JitlHes  U-j'  oil  Rve  i '  hools  aud  re.-ea.r-  ll  im 

LOn.  r  hger  also  SOm.r  A'P'iuaul  (fold  ,,^p  p,.,pj.,  j-ivirig  vou  a  total  •‘•'ll'ltl'''n;.  neroi.s  '■.anad.T  On  th!,- 

Jnii.-  Mines  Limii'd,  rniri  Jouah  Oakrr.  p,j  cp  .hare:;  of  Alliance  for  vour  -Xs'O'haie  (omnr.Re.-  V,  hn-h  direei 


100  pupyat  CnitruJij 

copipoff-u,  boun^t^  \n. 

lar^As  between  75  arid  80  per  cent  QuuidiaJl  Olancfte  Common  ha]'^pi^lTwi’n^ 

pr^mnim  hm.  mealit  that  nulls’  h?re  ^^'>f  '"ll  *’/  f ^l'"rs  Lmmf^.  mid  f  omih  Oakr. 

have,  heen  obtamin,g  ihr  erpiivalent  f  "d  Mi., o  s,  i„ii  f  know 


!  10  varioii.-;  uorker.',  111  ih...  liospifa'.  , 
iiirdj>’a|  ;.c|i,irds  .mn!  re.'e.’i.r<’li  in- 
.‘•iit'ilion;.  .aeroi  .s  <.  anad.i  On  th'..- 
As'  O'haie  (■  omnr.iie'-  v,  hn-h  direei 


Corona  and  K'urra.t  holdings.  ''J-lie  i''"  provram.  arerepre,-n 


.At  eurierit  market  of  3ti  -3'i  'he 
eon’mion  stock  of  Canadian  <''elan- 
e.'ie  Co  ts  within  measiirabie  dis- 


compares  with  a  low  level  for  the 


’  ri.-n.iig  -,|-rj;pnf  offn':  ;iud  a.cl.ii-i' ie:;  Vif  Ihc 

■'  '  eompaiiy  can  no<  l,.c  verified  and 

Ihe  property  of  K'lkiand-Hunton  oe  niura,  af-suine  tiiat  the  eonip-any 

wg.:-  acquired  lu  J9ii9  hy  A.ni:-!::’)-  i.-.  inecti'T  Ther''  n;  "f  cours".  no 

ad  Mine.,  t  .'.i.  for .  nia I’ket  .'it  i  In-  inoiipui  Pu'  llie.S'..' 


tr,  (  would  parimularh,  Hke  fa  ftaoe ;  ported  by  the  new.sprmt  companies  ^  ‘  r  vf,  p.^  hteh 

1.  i  mturiUfjYwa  roncern.ing  the  foBoic-  last  .year  A.s  the  premium  on  pu  the  stork  wa.s  30ia  and  low  tOf  r 


the  provinee  beroii.ung  a.  giiaraniru-.  rr.mrce.s  current  year,  provided  there  m  no 

lo  ,gny  extent,  ol  the  City  ot  Mont,.  2.  Th-e  financuit  standing  of  Y7ir  j  i’<idical  change  in  the  situation,  .ap- 
i-al  bond-;  D  i;  rc.gfconnhlr  lo  as-  firm  Am/  possihifity  et  dividends  prar  definitely  ri-omuung.  nrouZdZiiri.Znr  iirin.sr'an’d"  the 

-iirue,  however,  th.-tt  111-'  proimeia!  ;s4,4,».?  '  Initiation  hy  Price  Brothers  at 

-overnnp-nt  wil!  g.i  to  reg,„nn.  j;j  y„,„-  epmin,,,  ris  R>  fha  probable  the  end  of  Iasi  year  of  djvidend.s  on  loginning  of  Hie  waTiast 

.aide  length,  lo  pi  ei  pn t  .-! u v  oul  right  I  fulnrr  pro  r  of  copper  Ihr  preferred  .stock  and  a  payment  ^  ^  i  rh-’ 

der.gult  by  i,he  viiy,  '  |  .vp,,,  ,hr,t  „.  war  us  on  I  believe  '"i  account  of  an-car.s.  pia.cmg  of  “  ,,,4,,„  .,4  ,-e.  i 


Operations  of  this  rompaiiy  whieh  i 
were,  more  or  less  unsatisfaetory  | 
during  th.?  latter  part  of  lb38.  took 
a.  marked  1'!™  for  the  better  1 
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■’.ntiuuerl  froiri  Page  Si 


i.a'ixe,  of  ilv  pr;ii'  i|i.)|  ii!i..'lii  ., |  . 

f oi  i.-n.ioiis  ,-,nd  iii,.inu'.i('ii..  in  '  ;i|i 
..•d.'i.  ’file  VI  p.iii.,i1iiljty  fi.ij-  p!;!!! 

iiing  re..’!  e^iinely  ni  their  liand  . 
and  the  v  oi  k  i:  heiny  d-’m-  in  th, 
medical  l.’ibor.gtorie.,  and  liosiutai.- 
'liiougiiout  Canada.  I  he  Kr.searon 
C'ouneil  m  the  rneduini  throucli 
w’lii' h  the  financial  i  upport  p,  le- 
eeii’e'l  and  dn  burred,  the  recretar- 
i.'ii  .and  fldniinit ti’.gtive  arpeeif;  at 
tended  to,  jnd  a.  haiton  csfablndied 
wph  oihcj-  ret;ear‘’h  'vorUeis. 

H’hcn  var  broke  out,  sir  Krodcr- 
lek  B’lnting  n as  sent  to  Liigland  to 


tulitre  prbr  of  copper 
.Vo  1/4  ffirit  a.  war  us  oi» 


III.'-  po.yihihty  r,xt-.l  I  in  ronner.  |  ,haf,  oir,-  a.  course  nf  a.  year  or  SO,  LaW’l’CIlce  <  orp.  'A  Oil  a.  regu-  fhirlne  the  uerond  halt  ot  ‘  .....  . . . 

tion  with  rome  of  the  bond:,  hem’-  (/,,,  Copper  storks  should  do  well.  Hr  dividend  ba.sis  of  -o  rents  qua r-  1030 T.,  i  pHjeated  bv  the  fart  that  Admorv  (  omm, 


The  cxtcnc'lvr  na.ture  of  tli*"  re¬ 
covery  dnrinj;  Ih*^  seron*'J  h-ilt  ol 
1P39  i£5  iindicEi.fed  bv  the  fart  t.ha>., 


rlieill}j.t  j,  ivJ  r  hrniir;j  ]  f  neinror.; 

Av.'f-n  heM  in  rntinv.i  un'Jri  tiir  ;)ii:  merjjHtr.  rr;r',3rrb  will  f'r  'it  h;*D»I  |"orK  uiKier  ^';^v  riirjp  rrljLtiD.^  in 

pjrc;  (»f  tltr  T»‘r  r.irrli  Mofr  ih-'jM  itrfnii^e  "iii*  prn-  Jll  “r'ior  ITorai'Ch  in 

iril  -Tn  A'^buor^'  ^Virnimr-  irci^  ;4j'r  vtjroron.Iy  prcernt-  ■yii'i-fi’j.  nii-lH  l.'ft  couriiKt*‘(l  rffrr- 

VA'r:  .*ri  up  ■w  Hli  rit'fr'i^ior  *'‘1  ijiujcr  (Itc  dirrctiop  of  1  lir  (  011(1 -***' uiii-olvT^i  pfoblenif*  of  ini- 

rp.  of  '\lrOilI  1_  ni\(  iT^it  V  .'is  oil  eithrr  in  the  ;*t  <  (t-  !  Ultfir.i  to  MK',  idliefl  Uh,- 

rniJJt)-  Throiicli  copfririieps  T;nv;i,  nr  m  uiiivcrsii.ip;-,  or  influt'-  It  i; ,  ol  ronr.  r,  imnorslble 

!  the.  iTifl  iJiT  vi.'i  t  cbfMfi  .'d;-  "'Ijo  cov.irrrr  t'  ]t  j-.  jlio  ptirptifo  of  ^  inrnt)^>ii  /lrl:i;)  ■  bnt.  it;  is  eoni* 

lvpII  infornir*)  on  ibr  iofliistriH]  *lip  C'onnri]  in  tiio  prn.,rrnti'^n  of  *  ^**'^*^  Kiiuwir'^l^'C  (lidf  liicro  .m'o  nn 

I'fc;  of  Mipph.  n  :  iirL'O’  )i  i  th*'  ro' onrrb  refrri'p'J  to  if  to  proMrnis  of  .'i  ineriir.j,]  n;*- 

!  mndr  of  tjip  pj'oh.jb’r  iippfj;,  j  mnltp  (hr.  ri'c-ntp' t  jtOf:,  ililo  n^f;  I’O'p,  rrlntfii?  fo  CeJo  ""'irf^irc  »'in‘i 

fijtin'o  r*roh)*'m:'  of  n.  <‘h'’piip;(l  !  r.v isrina;  fncjiiiip  .  in  A'-'d  ion^  4-rp,  i  •‘i\ ;)rr  or  ''ill  be  pro 
VP  whicb  niny  nri  o.  Jn  ;init-  trr;;  t  hrntji:hi  mt  •lif'  n»^'niin}on  '‘in'J  '*  *  'MmI  by  (In-  A»'i:0i  i*itv:  '  "iniiutlce 

fK'U  «'f  Moli  pj'obb  ip;;  TP.  Pnrrb  ^O  iitili/o  lliP  SOI  '  iur  ;  «>f  orr'J O-  j  Ir.j  1  I'e^pairb  71)0  vork 

ipr;  b.'i'p  b'Oii  r-TiToiJ  jo  prnr-  tonnu.  of  refrnvrh  n  orlvorr^  i  ^^ '***^  Ihi;  ruiiilTiPtpn  Ims  br*  ii 

ly  PAor^-  nnhPi'Mty  njo.l  iittln."  ■  whrrrx'or  pos'-lMr  <  ori'pl.'itton  ini  pi  r  :•  s  nnd  tho.  ro-tippru. 


I '*nti  f.-iPilitie?,  wnri  pprfonnel  for  imJ  **  of  medirnl  roftcareh 


''ork  uiuler  "av  rlirie  reljLtjD.^  in 
Uk'  Jll  “r'ior  that  rcooarch  in 

<  an.Td’j.  nii-lH  \m  cou^nctr'l  rffer- 


inpr  ''L  hlrh  c“npo‘ii  rnir  ih.-H,  an  ir  |  U'/m/o  ffm  finiKsh  onvcntyywtit.  h/r,vr.  terly;  ajid  foi*e<*a;;t  of  an  early  dis-  vrnr  'irrordin^  to  ”  ’  . . ■->  .vm 

langeiiieiit  iviih  l-ndiiolders  m.’iy  he  , -oi./rnen-d!  (m-  imflWv  (M  icko/o  of  U-ibiition  on  St.  Lawreneo  '’aper  Id  ‘7  hf  ’'len.ii  i  niv.  rsuv  as 

Miught  wlueli  would  provide,  for  miiput  ol  Canadian  m.inr.s  af  preferred  are  recent  stra.wa  in  the  ^7,,,,,,  “7.-1  the  highe^h  ^wgk  in  Thrmich  .  nnrrrrure.s 

rruim  scaling  down  ,n  the  v.U-.  ..f  wind  with  regard  to  the  ebnnge  for  r;‘'-77So,Tot  the  ro^  NH  at”  ^ 

,nter4-s.f  R  i:;  utih.kelv  Hint  yvnir  ! hgf  wry f  .summer  or  fall  when  fhm  tlic  better  Hi  the  newsprint  wliia-  f;®  a  1  c  m r'e-U  and  preferred  divi^  . .  ''  '* ’  . . 

I',  pit-  4  f-nt  I'oup.in  bond;  v.lli  be  reulracf  leitl  e.rplre,  the  mines  irill  Uhn  rlenrls  for  ITiO  were  roil  i1  to  .(4  05 

.’Iiiected  m  tins  way.  ho\^evrl■,  4,..,a-.  (or  a.  better  pmee.  In  t?fher  branche!.  of  the  pulp  and  ^  “7.;  ,.7,777  j,;  ..onimon^slock  of  the''’' 

r’h.-  lu’.diiru!  O.f  Mnnire.-.ra  fiiian-  s-uiro  the  prir.  nf  copper  has  rusm,  P^f!'  !ndu.stt’y  the  W’a.r  has  brought  ’.lUrh  ,l-.7  *  ’*1 

n.i!  ’ind  rrrd't  roL’iimP  ir  rsperterl  an  even  grca.ter  degree  of  improve-  io--a  .-.4,7,m7- ‘,o-' ii  c.,t  j  i ’’’ 


null  rroro;;^or 


.■Ilfei-ted  m  this  ’U.’lV.  ho\\4.vri-,  he  u 

The  lU’.fbleU!  o.f  Mnnire.-ira  fuian-  sajicr 
I’l.il  ’ind  rrrd't  posiiioP  k.'  rsfM'rtori 
lo  he  rAii.-iii  tively  dcah  '' lUi  m  ihr  quan 

loiir.vr  r.|  1  hr  urw  .■.ri.lon  of  Ihe;,,.,,,.. 

iVurb,..;  |rgj;hatiicr,  pi  t  rt.artiug  vr.scr 

.\ ppoiidnient  of  .1  ed.v  uianagrr  to  mayi 

rhriii.n.alr  Civir  r\l  r  .i.v.’tg.’i.ur.'  is  ;  rrn  srud 
a-  ,1,  rlu  l.mi.t  p4>;:;  ihilily.  ’.rhr  rjiir.;.  ,,,  ,,, 
IlMii  i.l  ilirri-l,  relief  r;  .11:0  one 
nhirh  11111:11  Ur  l;it-|..lri|  gijrl  rjeglt 
M-Ith  !U  Ihr  v.  r-,-  iir-ir  future, 


swre  fliric  lu  l  ino  of  the  large  fUl  ‘’ven  grca.ter  degree  of  improve-  ,o-is  -  .q-  . .  , .  .  ,’ 

quanfifi,  of  copper  rrn,„red.  during  nient  m  operations.  The  leading  fine  ^l"  ,.7  ll,’r''’eoi,m  o  7’  ^  ‘*|<’lp.’'tK'n  of  .nrh  m-onl.  m 

wor.fiiue  and  also  fo^fhe  dcplrfed  paP'T  companies,  How’ard  Smith  VaV^ated  m  la-  t  venr’s  re  ■'“T"' 

rrsrrci  s  af  ropimr  oil  Ihn  Amrravn  Provim  ial  Taper  and  RollaJid  I’nper.  .7.  ^  .7  i  ^  I  '  e'^ 


a'.pprts  of  faijipll.  a  ;  Iiri  e.v  |1I  |  th*'  V.IV  rr  -rgrr 

hern  made  of  the  pi’ohlbh  tirr,J...  |  mal.r  Ihr.  grruli 
;ind  future  prohinn:;  of  ;i.  clumir;)!  I  e.v  l.'.fing  f.-irjlilie 
muiirr  whph  m:,iv  .II’I  4!  Ill  ;inl'-  tre:;  thi’nijglioiit 
<'h,;it|on  of  .'-nrh  pj-ophui;;  rr..r;irrll  to  utili/r  the 
•  tiidii-r;  hair  fnei!  rMl’fecI  jn  prar-  I7.i'd  fraiin.  of 
fir.'llly  rif.|-\.  iinh  rrMly  ;niil  iiidn.“  .  whrrrvrr  PO! '.|h 


Iiiarkri  nf  prr.srn.t,  might  thus  not  leportcri  nnustiaiiy  wine  gmtih  in  4, .ipo..oo.i 

srud  up  the  shares  nf  capper  mines  farning-s  for  1939  ovrr  fhp  previoTus  1'*‘ *1  ie..pon..il  1..  pr:-..,ip 

HI  a.  i!rar  nr  s'l —O 'pr^  I  .arhive.  vear— the  first  .snd  l8.Pt  of  these  3  ff’i  ihe  higli  IpacI  of  (.nniiig.--  had  i  ,  .■...orriiu  , 

,  7,  .  rompgnips  pspopiallv  showing  e-ani  continued  into  tlir  .-urirnt  year  and  ;  4.4,  t  nrin- 

Ih-'  ouU.aok  tor  Sherntt  Gordon,  .  '  ^  rreord  levrl  in 'recent  th®'  earnings  for  thr  lit.;.t  quarter ,  ,i„.,p  ,,,  r 


.NTi.ifJ.T  ;(pri  I  rffoi  t  i,s  fhE*  I'lijpf  ;j!ni  “f  f hf  I'nnii- ■  ^ iE*ii  “bt-Ji!i‘^''I  Miro'J^bout  i.iJiiHdn. 
tnl.ict;  (bn  nil  TiTl'l  in  ♦b*''  ( M  rf  bor^nf'E'  “f  tbi'  '  t'JJS  bo^I!  pU'nditl,  rilT'Erv  ;ij-n  ijj.'jnv 
15  .  bentt  nr- '  Poln'V  tlir  f'vninrii  m.iny;.  lb'"  full  i  r'.vijp.iblciv  nf  vorkJnt’ni^ 

iriniml  I  oo-“prrHti“n  nf  tjniunr.  i'v  jniii  tti- P 


(MI  w-iRtiM..  .Tur.icul,  ^  ^  rrm^J  ipvrl  m  eavniDgH  lor  rnr  m.a  qpHrr.Pr 

uumng  ponit  of  view,  has  Widr  expatision  m  sale.s'm  ff  "i"  '*•'  snhstmiimlly  ahead 


.Swifcli  i  I’t’tm  B.'  .  Brnnl-ii 


improird  con:., dprahlv  during  1039  moderate,  prirr,  adv, acres  of  thu.se  for  tlm  coi’i’pr.pon.lmg  ppr 

due  lo  the  lart,  that  the  Imporlant  •> '  *  «  Ipfj  ^.f  1930 

W’e.'-l  ore  bod.v  ha.a  heen  found  to  he:j"  '  .  In  addition  to  a  ri.sing  li’pnd  tr 

iiiipii  inoiT!  rxien.sive  than  wa.s  ex-  Vir*//’/v  con.suinption  of  Cel.g.ne.se  since  tlm 

r...,.i,.,i  „i  tiir  h4.4-innmn.  nf  tho  vrn  c  1  MPhf,  fifif  Ht  Mil.  beginning  of  Uic  wH  T.  Virtual  Plim- 


T  hair  S.5000  of  r-nfu-.h.  Cotambia  iiiipli  inoiTi  extensive  than  wa.S  PX- 
i;,;;  r,  />.  r  ccui  h'oids  u  hirh.  I  pecii.d  ai  the  beginning  of  the  year. 


kourilil  at  -SO." 


In  the  forthcoming  annual  report' 


III  •  •b>>l  V  iiu  11  I  rf;pOn.4*li‘iC  roni.'i'-t;  (bn  fj]  UXt^l  JH  ♦br*  ( ii  rf  bnr.^  p  rr  nf  tlji' 

t*  1  hp  bigit  In.vo]  of  co'orrl  iti  m  inn  U*’’  b*'Dtt  ^ir,  'policy  (hn  <  “nncH  cn.Kiy;.  ih'"*  f'lll 

ntinUPd  into  tbn  nirmit  VP^r  jjrrj  Turin-  thi.  I  hfinir;)!  rnnj-  j  OO-npprHtinn  of  ijnnnr,  ji  v  it|- 

3t.  PtlVniP^^S  tor  tbn  qUHrtpr  iViifton  Iloio  ;5rr  nm-  bnn;^  *  D  rrmri  ;  du^f  ri-1 1  rn.cir-flvrb  Iniiflni*,.  flUfJ  (bn 

into  'vjll  bo  r'liTydMTil  i;i  !ly  ;ihn;4ii  ^  vo.  r  u.'ni  inn in  fin  rb*'nuf  -  |3C*M'C  t 'Jppnrt  nf  envr.ni  niop  t  d*;- 

lliusp.  fur  Dm  roi rcr*p“iT‘lni^  pnr-  dni'inn  nnd  ;  '  innnfiid*^  nni  p^'rmi'^nts  3nd  ofbnr  ('■'d'^rnl  nnd 
1  uf  1930.  A  or- if. \  ;*inj  b-ilMdr.-itn  yic-:  T’f  O^'inoi-'il  oi  r-'MlirfiMnnH  l  ocioorurd 

In  addition  to  a  ri.sing  timd  in  arros.s  <  mi.id.i.  ’Wlulr  ihit;  conn  |  in  making  usp  of  ihr  r.':.iitt:.  of;rj. 
n.sumption  of  Cpl.a.ne.sp  snuc  tlip  ,,.y  h,,,,  i,,„  i,.*  ff,]i  ||,o  full  iiiipa,.t  ;  Piitii  ir  ipspan  h 
ginning  of  !bp  war.  virtual  rhm-  „f'  ihr  ...b.mlp.iim  ..i  in  -k  -v-  -v- 


,, ivir  II]I  lo  rihaul  Sill!  and  .so  f  II  aiil  i  the  orr  I'rserves  e.slima.lp  .should  i 
lo  sell  ihriu.  and,  irali  c  my  /iro/d'  show  :i,  subsiantisl  improvement, , 


/  hare  lhour,lil  of  huyiii;,  thr  (of.  and  wp  would  .say  that  total  re- 

louiiii,--  .serve;,  will  be  e.loHP  to  5,(l0b,()00 ' 

Di.siiHr  r.s  8ragiiiin  Fid  ai,  S9u,  ;  loii.-,  uieluding  a  body  of  i'bO.IMIO ;  ■'S')o*incr*P4'ir#ii 
Lntisli,  I'olumhui.  four,  nf  Siifi  |on,s  of  low-  grade  ore.  l  Aftwiton 

uhirh  pai/s  .(3  P'-I  riumnii.  Avegagc  grade  is  approxiinately  iir7wrr,« 

c  f  I’  1'  p' r  rriit  Hoiids  Ilf  t  2'r  3  h ''t  co|iper,  o'";-,  ’/me  .a  lid  :  Bril  Trhplionp 

,-rjul.il  gri  III' III,  ai  (9:,  hut  I  am  alioul  c,  nun(;ps  of  gold  and  silvf  r. 

alinirl  th'<i  Iiirn,  hai  r  gi,, ic  up  ri/v(  :  .liidgi'lg  fl’om  the,  estimated  produc-  Puilrinig  FrcdurUi 
foirli, , .  ‘  ■  j  1  loil  of  ;:i  million.s  of  pound.s  of  cop- , 

f  lease  II  ill  you  <■/.',  o  me  yo’ii  pu- 1  f«er.  7,3, lO  oimce.s  of  gold  and  about  ,  rm.  mri  rxtrsr 
-r  on,  rarli.  o(  Ihrsi:  inirsimruls  i^ah.hfin  ruineeg  of  silver  in  1939,  the  1  e»iiad»  Mshine 

,  . . .  . ., . 1.1  ..u,-  _ _ '  e'.n  .MorUirm  rowrr 


(.'DmpilH  b.v  Jon»B  Upward  A  Tr*  > 
<  OMMO^  STOi'KS 


inatjon  of  unporty  froin  other  '"oun- 1  p’nijijrf jnji  yiut  i  tippl.''  if 

ti’ie.s  which  have,  in  the  pa.st  bepubvill  In-  r,;jiired  ilia'  ihrou:.’!!  the 
keen  eonipetilors  in  the  domestic  j  ngyney  o'  ilm  ,\a<ioii.’i'  l.'p  p.ireh 
mm’kei.  for  silk  anrl  a,rtlflcial  silk  I  r'Q,|.nf:il  iiip  ip.sourees  of  I’  .an.'ida.  in 


.  i  Acn^**  Ji^'jrpasB 
•  1  Do.  jiH'l.  f AtraB 
'  A^hPitOB 

,  '  Hd.  in<*f  •kirsB 


Wntihi  Ifnu,  ffnitk  I  N '/-S  ,v“rn D'V im/ I  rom | *3 ITV  shoulfl  bc  hMc  to  t'cp''d7 

kn/r/y  ’  /  n  »/h/  fo  ffct  ffu  i^nnir.  /h  .ill  nprr-'Liing  profit  of  .'^750. 000-  I  Tonadiaii  Bronzp 

loiiir,'  from.  Ill',  money  hiii  I  also  Net  profits  available  for  •'i'vi- j  p,  .p' 

iirrd  to  makr,  some,  iii'iiic.y  and  f  ,/o  deii.s  are  not  likely  lo  be  big,  liow-  crown  Cork 

Hol  u  'liil  t'l  lose  my  chaio  r  of  si'll,  pver,  due  lo  the  company's  ’" 

nil,  II"'.  bonds  now  Ihal  Ilin,  Inn  r  of  writing-off  large  amounts  to  dc- j  fgi,*''  ’ ; ; ; 

a. Ill',  up  I  do  not  leant  lo  .spcciilalc  precialion  cic.  Ill  1038  these  write- |  Dominion  TeiUlo . 

bul  Ii.ouht  Ilk',  a,  .sirady  d.icidciirt  uffs  were  over  (700,000.  ’  Cord  of  rsn*da 'A',  ! 

pai/ry  u.dh  a  hope  "f  iisiiig.  I'lividend.s  .should  not  bc  expected  I  iiiiprrial  Oil  . .  .  ”. 

Vou.  hiicr  bri  ll  i  cry  hiiid  in  f/ii!- ,  therefore.  Almost  the  cnniplete  Pro- ;  , 

mg  III,  aih  I'.e  b'  lorr  anil  1  a  ouhl  diieljnn  ha.s  been  eonlracled  for  by  Do.  imt  i-.viraa 

err,,  much,  apprccinir  hariiig  ii  Bijt.aiu,  so  that  no  great  change  in  Ind.  ArmptBiirr -A’.  .. 

a. mill  h'.  \V.  F  .W'.sIwniinl  .  arnings  c.ail  bc  expected  for  J940.  i,„rrnaiional  rptrolmm 

Arre|itmii  e  of  Ihr  geijprou.s  |’ii’o-  The,  financial  po.silion  of  the  com-  t  ang.  .i.  A . 


bul  would  Ilk'.  sirady  c 
pa.i/ry  u.dh  a  hope  of  lusiiig. 


V M  j  fabi’ie.s  has  been,  and  will  continue 
ko  f,  an  (o  be.  ,’in  important  factor  in  busi- 
"*  1  irl  i  ad  bcs.s  of  the  eonipany.  Company  it- 

iri  I  nil  :!  ;;i;  .self,  as  a  result  of  re-neareb  ard.ivi- 

'•'J.n  ?  In'  4  m  PFoa.deiird  the  market  for 

iisil  V  nn  «  18  P.s  produetion  by  inimduriiig  new 

111  in  4  r,i  fabrie.s.  The  latest  pf  these,  a  sub- 
,•1,1  I  (0  4  m  stitutP  worstead  for  u.sc  in  tailoring 

1  1.1  h  ;in  of  men's  and  ladies'  :'<iit.s,  promiseo  i 

17  1  -la  V  OA  “  ’ocrea.singly  targe  souree  ' 

jn  1  "o  in  00  of  additional  busine.s.s  for  the  com- ; 


rheini.sir’  .iii'J 


11  aiid  ;  iipply  It  "ork  On  medical  re.'-ra'  i'h  i:  nn 
Ill.T  llu’oil;.’!!  the  Hit  ere;- f  in  c;  examri''  of  enuiminep 
Vaiioii’i'  t.'r  p.ireh  -o’livitii's  under  the  ComiPii  'I’no 

rees  Ilf  i’ -in.’id.’i,  in  >pai’.s  ago  reiv'Psenf.’i t|i es  Irnm  the 
hPinie.’i!  rni-iiu  er-  I'm  ioiir-;  medieiil  .’is.sorlgi.joiR.  1 1  - 


.kiAV  nn  iolA.Vfl  PIKEf  TOKs 

Rpiip  'toriu.  of  .ilontreah  .and  che. 
iijpi  rip.ii’d,  "f  .SliPi’liro'iK' ,  npi’p 
(.h'l  led  lo  the  (lirpi’liiraip  ,if  La  P,-.- 
Miianep  <  oiiiisiunir;  d',\  -  nranver.  ;it 

the.  aiinnal  nifpiing  Iwld  in  'bmi 
ri'.’il  lion.  ,\l|'h"n.p  liaiuioMd  n  .-i 
vepleeted  pre;-'ldeiil  a.4  imu’p  Hip  I’p;  i 
of  Ihe  hoard  of  ilii’i  ptor. 

The  mppiiiig  lonfiriiipd  Hip  ail¬ 


ing  are  IIP’'' 
a;;  dpin.ind. 
and  p.\pei' 

fl;.  |0  flip  1' 


"pH  organij.pd  '■<  th.it 
ai’p  made,  tnimpdiat.’- 

dv|rp  wil!  lip  a'-aita'.iip 
!■(  propcdui’p  !o  foU'iw 


i  ear(.|i  I.-ihuraiories  and  gv>\  pi’iinii  nt  poirii  niput  of  l.-tipiuip  i  rei  ier  a^ 


;pr\trr.;  held  .1  ronfereni-.p  under 
the  an.'Olpr.-  of  th-'  Na.f tonal  llr- 


i-ral  tiiaiiagpi  .  iU lu'i  "  i:-p  the  iiipp 
iii;-  v.’i:;  I’uuHii'',  "iHi  finmiPial  ri 


I'.irrli  I  iiiineil  to  eauiasr.  *!iP  po. .  1  piji-i;.  liein,g  muirciipil. 


c  no  4  76 

6  no  s  21 

7  00  2  08 


pany 

Divideiid.s  a.iid  c.xtras  t.ofYilliug 


./(/Ol  /:’  ic  .  Wi.slmouni 

Aripptmii’P  of  Hip  geuei’ou.s  pi 


fit  on  your  pii.ivmcp  oi  i.ii 
uuil'ia  lioiid  would  a-ppea 
jui  id  pioltey  at.  Hlis  I  tine. 


'ol-  p.miy  i.s  c'xeclleiit  and  .shanld  ®how  I 


We  do  in.d  quite  a p|iru\’i;’,  how-  Hie  war  and  the  as.siired  market,  kn-mid*  .  ... 

ver  of  the  ;;epin  ilirs  you  mention  rveii  .'H  moderate  (irofils,  will  bring  Dgiivin  Mour.  ...  . 
■ipai’l  fi’oiu  Ihe  <'.IVK.  dclipnl  me  a,  eliaiige  ill  the  write-off  poliey,  ‘“fio.  iI7rt  exir»».’ i 

a:;  \ehiel(’.s  for  Ihe  retn  vest  ijieni,  reinaills  lo  he  .seen.  If. SO,  then  there  rfimiBn*  . 

f  Hip  filipl;.  lo  he  ilerjved  from  I  hi»j, should  he  suffieleilt  money  to  de-  - 

;4|,,  (U’  111"  |',nH:ll  < 'ohiiuhl.i,  liond  jelare  .aiine  flividend  to  Hie  share-  st.’l.Burfnnc  I'loiir 
■I,,-,  I  I'l;,  t',.’.';  are  loday  qnut-'/l  Imhleni  who  have  heen  very  Unth- 1  ^ 
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.'ll  .ii’ouml  07100.  hip  you  rmilP  oli-!ful  h>  Hherritt  in  pa.st  years. 


lam  an  ai.'l-’l’p.. ' 'lia I e  p  )'  ■'  <  'o', 
on  H)p  '’'p  i;,  ,.f  jo.M  whn 


;p'  l  ;  ’I’iip  f’Puir  for  e;'pper  pp|"e.'  i» 
.’lie  j  quite  obacure..  As  far  a:-  Canadian 


ipir.ied  today  at  arouml  par-  liispe- ■  pi’oducer.s  arr  concerned,  onee  the 
cnllv  in  Ihe  light  of  Ho  nea r-l erin  j  cuiitraet  has  expired.  Hie  new  rates 
prnspe’t.p  for  r’liluay  opeiai ion.',  in|\'all  depend  on  cost  conditions  ra- 
('.inad-a,  Hu;-  bond  seems  to  offer  a  :  Hier  than  on  world  market  prices, 
satirdaetory  degree,  of  .ueeunly-  To  sell  to  BriHi.iii  at  .suhstaiitially 


I  f  i|\iiremen!s  m  Hie  iiiattf-r  of 
.  iiiPy.  C'ovei’Hgi'  fur  /Inideud.s  on 
Hip  'lisHIleiy  slopk,  ou  Hie  li.aai!;  of 
laniinga  "f  Hm  rompany  siiive  Hm 
terk  wa;,  is.'-ne'l,  ia  ;'Uhst,guti.’j|.  tint 
there  u;  the  unkiiuwu  element  ot  the 
p.i'i.ihl,'  effects  oil  Hie  dUilillci.y 
hiK-;ine.p.  of  ,1  Mar  wlm  li  might  la.st 
for  r;oiUP  year.'; 


titeD  of  r anuOa 

f)!:.  if*rl  firrr^'p  ,  .  . 
M'nikt  r  t/.  A  TV 

^«l')  AsKH  quo' «' ion. 
((*1  P|fJ  quo'BdoH 


rffltlUttlD  MUthvN 


quickening  of  the  war  pace  j 


p.;  ■’A”  Pivid  'iid  m’iHi  someHiiiig  i.o|tliing  else  under  present  eireum-  eituaa  rower 

.spare  f.u  Hie  p  ist  fi.se.il  year  and  sl.anees,  metal  st uck.s  are  .i  distinct  ; 

p.inPng;;  during  the  eiirreiP  fiscal  piimhle.  SherrPt  fiordon  will  no  s/sotlii.m  (’an.  I 

yeur  have  Iippii  rumiiug  eori.sidpr- ,  uouht  follow  the  general  Irend.  In 

.silly  ahead  m  Iasi,  (hi  Hie  record  of  1  veuv  ot  Hie  I’omparatively  low  price  ^vl-aoln,  (ir.i  . 

Hu.;  .'•Di'k  tor  pa  .I.  HI  years.  Imw-  .>f  Ihe  .sloek,  however,  your  cxpci’-  ^ 

(•\.|,  Hie  element  of  :-aipty  ;i  1 1  ;o'li- |  I  a  IjoHs  of  profits  «nuld  easily  he  i 

inr  Hiei’clo  ha  rdlv  appp.'i  I’.s  .S(|('i|U.i  I  e  ,  jii.<t  Pied.  [(’.in  Naupii;i|p 

I  *  If  ‘o'wm^rrp 

v-mi  need'  - — -  i  D-mimon 

\  ,  -4  uti.lp.'Pv  fpir  rii’.lpl-  l:.  piP  ......  ,  Impriul 

mn-ed  VP  "ould  ipronmvmd  Ihp  '  ""Do-ial  linip?  reaches  a  Mopirrai^ 

ppi-  cent  lucfcne-l  ;  ioi  K  «.'f  ''iii’i-  '’lo?:'  "•  I't'oi'ie  nlio  are  interPStcU  | 

dian  Cotton.s  wiiirh,  at  rurt’cni  iriar- !  nnd  Hide  (o  biif  iuie&tBieut  sCcurU  !  TeropOi 
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4rt  dividend  nite  of  35  cents  quarterly ; 
8  >  I  ha.s  1>een  maintained  lo  da  te,  a.  pay- 
2“!  me  lit  on  that  basis  having  recently! 


.kpI  I  .’4)  t  iii  a  share  distributed  la.sl  year.  Hie 

u  6  no  H  7.7  commuii  stock  at  current  levels  pro- 

lii  2  <mI  .1  27  viUes  a  yield  of  alxuit  8’  4  per  cent  I 

■.(,  i  no  r.  71  and  slock  i.s  selling  at  only  S.tj ' 

ui  4  00  0  61  •'htf®  H.139  net  earnings  on  the  j 

t  ’0  4  no  .stock.  I 

j,!  I*  no  6  'y  common  with  all  das-ses  of 

1  III)  ;!  Tj  textile  operators  rompany  has  lieen  ; 

2S|.;  1  no  :i  ,.1  benefit  ting  and  prob.-ibly  will  con- 1 

fc'-  80  6  66  tiiiiie  lo  lienetP.  from  the  (ffects  of  j 

77  I  •.!  ?x  Hie  war  .kin’  p.'i'lv  -.'esjal ion  of  h(3r- 
r  1  "0  'mnl'dit'.e.s  wotPd,  ai -’oruingiy,  in  all 

ju’obfibility  have  an  adverse  effect; 
on  operation.'’  Notv’it.hst.'4nding  per- j 
■  iodical  peace  talk--largely.  if  wouUD 
i  seem,  w-ishful  thinking  op  the  part  I 
neutraks  —  prospecLs  for  peace  1 


On  the  basi.s  of  earning.^  and  divi- . 
dends  for  1939  in  relation  In  the  i 
current  market  for  the  stock,  we 
can  see.  no  reason  v'hy  you  should 
dispose  of  it  at  the  pre.seiP  time.  In  | 
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I  rprtif>'  •Lbo'''o  Fi.D.'jiiPo  SIkct  ja  di'q.wn  ui>  in  ^cc^^rlrmor.  "ith  Die  h''»“kD  nud  rt’cofdj'  of  th*=*. 

•  'ompanv  a;,  af  l'ept;uih'’r  "1,  I'.'j',',  uni  Ilia'  J  hair,  nbtaiucd  all  file  luforiiiaMon  aud  explauations 
I’ei’iuil’cd  a;  andm-r 


A  A.Nf'IOM:, 

.7f.inagiu;»  Direcfor, 


U  ,)  CI*_rGc-,  I.  A 
]  '.  B  MACARTllL  K 
Ti’ea.siiiei’, 


ket,  provide.g  a  yiehl  approximately  |  (j^g. 


i  (a)  A»k»il  quotatim. 
*  (b)  Bid  quotation. 


might  quite,  easily  do  considerably 
better  marketv-ise  under  more  aus- 
pifioiis  general  stock  market  condi- 


i  Privateer  Mine.s  j 

llr/rr.  you.  any  inrthrr  informal, on] 
Ion  frivo.trrr.  I  men  lOOU  shrjre.ji 
\  ho, ighf  af  inU'  h  higher  than  pre-,- | 

lent  prwr.s  Ihe.  Iff'  r/m  rinnirnt] 
I  IcriT  suppo.srri.  lo  In'  nutkiug  rnrpif-l 
rir.s  info  thus  prgsprrt. — R  /'y’..  Tor- j 
I  onto  j 

'The  company  had  a.  large  gam  m  1 
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Before  You  Insure 
Consult 

Confederation. 


Aanociation 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 


NEWS  OF  INSURANCE,  RANKING 


MONEY  AND  EXCHANGE 


Pxpeu.«c  i'»  mii’c  or  U’s.'i  :i  miiiililc , 
llic  I'ro.ierf  iiki'  li.no  lo  lio  ali;in 
doncil  .nnd  ilio  iiiiiolinicry  in  ila  Ij-o 
lated  posilioti  v-  inliiclrFS  if  it  coat? 
more  than  it  is  woi'ili  to  set  it  out 
apaln.  fts  i  n  Inc  m  hoii  It  iirriicil 
at  the  ntlue  i\as  therefore  more  a 
one — 


Theory  and  Practice  of 
Valuation 

No.  1 5— MACHINERY  AND  EQUIPMENT 


consequential  than 
consequent  upon  the  lapaeity  (>f  the 
mine  to  show-  re.suit.s.  Utit  ihl.s  fea¬ 
ture.  as  pointed  out  before,  i.s 
fouml  to  e.\i.st  in  the  case  ofinauy 
industrial  plants  ultli  special  ma- 
cliinery  installed  for  particiilar  or 


By  W.  D.  AIKEN 
(.Copyright) 


Was  Sightly  In  Excess  of  Pre* 
vious  Year’s  To4al  At 
$87,100,000 


;  c  now  come  to  tuc  lourta  [  witn  others  of  the  same  kind  or 
■group  of  the  general  classification  with  something  more  up  to  date  for 
;  which  consists  of  producers'  ma-  i  the  same  purpose, 
i  chinery,  Implements,  vehicles  and  ;  In  the  second  category  we  have 
jail  other  kinds  of  moveable  equip-  machines  or  other  equipment  which 
.  ment  and  belongings.  This  group  have  been  produced  by  the  owners 
I  covers  a  very  wide  l  ange  of  things  themselves  or  by  ijielr  cngincors 
:  which  at  first  sight  appear  to  have  ^  fo.-  tlie.ir  own  use  and  not  sold  on 
nothing  in  common  but.  though  the  marker.  The  latter  are  gen- 
i  they  arc  discussed  separately,  later  erally  of  secret  design  aud  not 
'  (.111,  with  reference  to  their  individ-  '  even  protected  by  p.itcnt,  to  pre- 
'  iial  characteristics,  they  have  so  vent  competitors  front  having  ac- 
I  nuich  ill  coimnoti  from  the  view-  ce.ss  to  their  secret  features. 

point  of  depreciation  that  it  is  ad- ;  Except  in  the  more  remote  cases 
i  v  isable,  in  tiic  fir.st  place,  to  con-  '  the  niipraiser  should  have  little 
'  sider  them  together.  .-V  commercial  difficiiliy  w  ith  those  iu  the  first 
.automobile  from  this  aspect,  thougli  eategorv  w  iiich  have  an  .ascertain- 
ii  may  seem  sirauge  to  sa)  so,  is  able  lejdacomeui  valtio  iu  the  mar- 
more  closely  related  to  a  printing  ket.  The  question  of  depreciation, 
press,  a  steam  shovel  or  the  like  however,  as  explained  in  previous 
than  it  is  to  a  private  pleasure  chapters,  may  require  considerable 
car;  aud  from  the  same  viewpoint  naiience  to  solve  especially  if  the 
the  private  car  is  more  closelv  re-  umchiiies  ate  of  a  type  not  com- 
latc'd  to  a  .sporting  rifle  or  lo  a  set  uioiih  iradcd  iu  licfwecn  dcaler.s, 

I  of  gol'  flubs  than  to  a  freight  iti  used  rendition,  and  in  sufficient 
■  tran.sport  tiucU.  numbers  to  represent  an  effective 

'Vhat  tliey  a!i  have  ;n  common  iu  markei. 
this  group  is  the  fact  that  as  pro-  'J'hc  normal  life  period  should' 
ducer;.'  aood.s  tiicir  value  lies  in  tin  be  cj.timatcd  according  to  ilie  per-; 
now  vaiiio.-*  whicli  the,\  arc  callable  forniance  of  oth''r  .similar  machines  | 
of  (  iciitino.  W  lun  lin  t  rca(.li  iho  ,  (-Una.ged  iti  the  same  class  of  work 

time  w  tioii  the.'  oaiiiioi  create  or  and  under  the  same  workin.g  con- i 

piotiiico  a  liiaroiii  oi  iio'.v  vtiiiie,  or  ditioiis;  the  more  copious  the  data  i 

profit,  their  lointa.iiie  ba-  fallen  to  which  can  be  obtained  in  th'.?  res-, 

i-ero  and  ihi.-  ii  a  chiiractcrisiic  I'Cet  the  more  .tcciirate  the  final 
which  (lot.-,  not  appl.i  to  consumer  re.sult  will  be. 

goods  tiiouah  tlie  hitter  tua.v  ap-  If  data  cannot  be  obtained  in  tht.s  i 
pta:  lo  be.  troii  desi-:  ipi am  or  ap-  "ay  the  fixing  of  the  normal  life 
pciittiitee.  of  tile  s.ime  Kind  ori.'pe.  period  will  be  a  matter  for  good 
The  vvvpiession  consume!  goods"  .iud.gment  and  amicable  agreement, 
is  of  coil!--,,  ill  the  ecouoinic  The  residual  value,  if  auy,  at  the  ; 

sense  vvlmti  vv <  tii'pl.v  it  to  such  end  of  the  u.scful  life  period  shtuild  i 

tilings  a.'  a  pr  va.  c  tiiitomobilc  or  also  be  estimated  and  a, greed  in  the 

a  set  of  go  f  c.ab.s.  A  tou  of  fuel  same  way;  there  may  he  a  trade-in  1 
might  be  eitlier  producer  or  con-  ,  value  tis  at  that  limo  which  is  ae- 

stimcr  .good.s  aci-ording  to  vvhether  :  eeptable  to  both  side.-^.  ; 

it  is  in  the  hands  of  the  producer'  Distribute  Uifiereiiee  ' 

or  consumer.  In  botti  cases  it  is  I 

visibly  use<l  tip  whetber  to  provide  •  difference  between  the  re-  . 

power  iti  ;i  factor)  or  comfort  in  a  plticcmcnl  and  the  residual  values; 
dwelling.  i  should  theu  be  distributed  over  the  ! 

A  machine  such  .15  an  automo-  'iscfiil  life  period  equally  by  voarsj 
bile  Is  no*  used  up  in  the  same  varying  annual  rales  accord-' 

way  ns  fuel  and  whilst  the  invisible  "'lietlicr  the  records  show  in- | 

effects  of  its  use  can  bo  ascertain-  tcrvals  hi.glier  or  lower  than  uor- ; 
ed  in  the  case  of  the  producer,  or  "’a-  :>roduefion. 

at  Ica.s;  the  useful  life  span  can  be  I  'm  ttade-iii  prices  drawn  up  bv-  ; 
measured  up  to  the  pe>1nt  where  dcale-s  somciiinejs  show  heavier  re- | 
i:  (tin  no  longer  produce  a  profi'.  duciions  in  the  earlier  years,  espe- ! 
these  inv  isible  effects  in  the  case  ’•>'  the  first,  and  there  are  two  I 
■vf  the  cossutner  are  not  limited  by  if.isons  sometimes  advanced  for  j 
a  life  span  of  profitable  opcrat'oii  'I"-'-  'fstly,  the  heavy  advertising 
bir  b.v  another  kind  of  life  .'  pan  'ales  orgauisalion  costs  as  well  ^ 

during  which  the  article  in  ques-  I’r'^fi*.  incliidevl  in  the  price  of 

tion  is  able  to  provide  comfort,  cn-  tke  new  ariic.c,  were,  lost  as  on  | 
joynient  or  pleasure  to  the  ovvncr.  vionicn;  of  value  when  the  sale  was  i 
In  the  latter  case  it  is  much  trorc  made  and  have  to  be  duplicated  in  ' 
difficult  to  set  a  limit.  !  fkc  event  of  an  early  resale;  and  ; 

T  -t.  J  r-  J  '  5>ccondly,  the  new  article  has  an  ; 

Transmitted  to  Goods  t  added  advantage  over  the  u.sed  or  , 

The  value  of  producer  machinery  second  hand  one  in  the  market  bo-  1 
or  equipment,  as  explained  in  a  pre-  cause  of  the  natural  prejudice  i 
v  ious  chapter,  is  gradually  trans- j  against  things  that  have  been  dis- 1 
mitted  to  the  goods  which  it  ere-  carded  by  others— the  po.ssibility  of ! 
ates,  handles  or  transports  and  its  |  a  hidden  defect  or  something  else  i 
life  span  is  definitely  measured  by  |  of  a  prejudicial  nature.  .Neither  of  ■ 
the  period  during  which  it  can  do  1  these  arguments  appear  to  liavc 
so  to  advantage.  j  very  much  weight  as  far  as  con-  i 

To  attempt  to  artificially  prolong  cerns  machinee  which  are  in  the  j 
this  life  span  by  refraining  from  !  producer  class  although  it  is  quite- 
using  the  machine,  vehicle  or  other  :  conceivable,  particularly  as  regard.®  { 
f  qtitpmen*,  when  it  could  be  used  j  the  second,  that  they  mt.ghi  have 
without  detriment  to  itself,  would ;  some  bearing  with  the  consumer  '; 
merely  result  in  increased  mainte-  ■  cla.^s.  In  any  event  the  appraiser  i 
nance  costs  without  increasing  its  i.s  not  much  concerned  w  ith  trade-  ’ 
total  capaci  y  to  create  new  values,  in  prices  beyond  what  they  indi-  ■ 
With  consumer  goods  the  situa-  cate  and  it  Is  the  resale  or  re- 
lioii  i.s  quite  different  since  thev  placement  price  that  concerns  him 
(  reaic  uo  new  economic  values  but  more. 

when  it  conies  to  the  mea-iiremeut  The  cost  of  installation  ma,'  be  .o 
of  ibe  life  .'-prii  over  which  they  verv'  important  fact'ir  in  tlie  rc- 
maj'  create  o"  promote  enjoyment,  placement  value  of  the  tnach  ne. 
t!ic  (iifficult.v  of  this  can  be  appre-  The  quc.stion  of  fransportafion  too 
(.itited  vvlnn.  to  take  an  extreme  is  of  groat  imporiance.  In  fac;  the 
ca.se  for  cxaytiple,  we  consider  the  st.ige  is  reached  in  mauv  ca.ses 
(  ti.sc  of  a  valuatile  piece  of  fine  an.  where  these  extra  exocnse.s  repre- 
iii  sliori.  i!  iiiiicli  more  difficult  .  '.ni  consequential  rather  tiiaii  tie-  ■ 
•0  iiica.-iiro  or  c-.-'t 'ntatc  the  total  tua!  vaiii.c  :iud  the  prohlom  is  a  se- 
itipaciiy  o.r  a  thing  ro  give  com-  rio'.is  one  fcir  ijn<lerwrifers. 
for',  eiijo)  111' ni  o;  plta.-ure  from  Take  the  extreme  case  of  a  ticvv 
liif-  coii.-imK. r  a:i((;c'  ihtin  lu  ima-  tniuc  which  is  being  opeuc(J  up  in 
'  iro  it."  *otal  capacity  i(,  c:'<-atcj,  or  far  nonhern  territory,  many  miles 
.cv  icr..  from  the  )>;'oducr,-  pohir  of  from  the  nearest  means  of  road  or 
'  w  a?cr  tra  nsporta  ion.  There  may  nc 

Vlacliiuc.y  ia  a"ii';ai  c.,i,,;i:  ..  noh  dcposit.s  of  valuable  ore  tnjiis- 

!  w  o  ma!i(  categoric  .s.  In  the  fv-..'  tify  ftirther  development  and  the 
alai'C  wo  h,av<  the.  mt.cbhic.'  wlrcii  cost  (if  gottiug  heavy  niachiiicry  on 
a  t  pvocl  iced  by  iridf  ja  mlcnt  fit  ;cs  tbo  .®nnt  by  means  of  caherpilio; 
who  .-('I!  to  .'inybodv  .-(ud  ai".  gi-u-  tractors  over  miles  of  freoren  miis- 
'  ."..ll'.  ill  a  ji'psition  to  :'''tii;'.c'.' t’oein  kc.c  in  winter.  Gut  all  this  cxira 


$64,400,000  ON  UFE 


A.  M  C  AMPBELl.  LACHLAN  <  AMI'BELL  AKTHUR  MOORf. 

Alaslair  .11.  t'auipbell,  l-M.-V.,  I'.A.S..  has  been  apiioiiiUtd  .Associait 
•letuiiry  of  the  t^iiii  l.ife.  Assiifuiiee  <  (t.  of  t  anacla  and  I.achlan  t'ampbcll, 
and  .\rlliur  J.  Moore,  i'..\.S.,  have  bi'eii  appoinied  ;t.s.®i.“ta,ni  iiciiiiiiies. 


cieiksliip,  and  obiaiinxl  bis 
degree  in  j!i:i:;.  rnjiii  I'ebniar.v 
I'lti.S  to  ilie  dale  of  bis  pre.sclit  ap 
poinimeni  be  wa.s  .supervisor  of  ibe 
iiiatlieiiiafiea  1  department, 

.\rtbiir  .1.  yioore  was  liorii  in 
Nova  Scotia  In  I'lfcf  and  .gradiiaK^d 
vv  itb  fii  si  (  la.ss  bonoi'.s  in  nialbe- 
imiiics  at  .Moniii  .Mlison  t  uiversify 
in  IhJI.  Tliercfaier.  be  became  11 
niemiter  of  the  Sun  Life  staff  and 
ill  lht’8  was  aiipoinird  cliief  clerk 
ill  Ibe  ronipany'.s  orgtinizaiioii.  se 
cnrln.g  liis  fc'ilowsliip  of  tiir  act'ia- 
rial  society  in  likio.  In  licji:  lie 
bec;anic  sntiervisor  of  the  nia.tliem.T 
fictal  deparinjent.  followed  bv  a  fur 
her  appoiniment  in  ITIS  when  be 
became,  supervi.sor  of  the  group  cl« 
partnient. 


actual  value  nuisi  tlieicforc  be  es¬ 
timated  by  the  mclhcxi  of  ( ompari- 
son  wliifb  was  (leseribed  in  an  ear- 
I  Her  cliapit!',  H  is  a  job  wbich  re¬ 
quires  rvpei'i  iiiuidling  and  all  the 
separate  rac;(^!s  wliich  enter  info 
tlic  conipari.-oii  imist  be  given  care¬ 
ful  considei  ai  ion.  I  he  replace¬ 
ment  cosi  o!'  the  original  cost 
in  material  and  labor  to  con¬ 
struct  the  niacliin'a  has  nothing  to 
do  with  the  acinai  value  except  to 
limit  it  to  that  fi.gurc. 

'  Keplaceiiienl  in  Ilie  .'larkcl 

Up  to  the  piesoiit  ibe  expression 
‘‘replacemen I  (’(csi"  lias  been  used 
in  the  .sem-e  of  repUiccirieut  in  llio 
I  market,  ifepiaccmoiii  cau  lie  made 
in  two  vvajs;  <li  Bj  going  info  tlic 
'  market  as  for  an  aulisrnobilp  or 
!  anything  offered  for  calc  in  siiffi- 
,  cieni  number.'  and  variety  to  offee- 
!  lively  reprcscn'  the  make,  type, 

,  eonditic>n  and  agi;  required,  and 
.  (t'l  by  reproducltig,  lecon-struciing 
.  01  rcfabric.iLi'n  H  on  ihe  most 
economic  i'lu.'  av  in  the  ease  of  a 
■  buildin.g  o!'  a  m.ichiue  01  the  t.'l'c 
which  vve:  now  have  under  eonsid- 
cration. 

In  file  fi'Oi'  ease  ihe  arflelc  with 
which  tiic  1  e:/,ae('mcnt  is  made  has 
■undergone  liie  lest  of  the  iiiarkei 
and  its  vaiim  is  tlicri-fore  a'aiinicd 
to  be  aeiija';  in  llo'  second  there 
is  no  m.ir'sei  tes'  and  eve  n  the  min¬ 
imum  cost  of  replacemcnr  by  rc- 
constnici ion  or  repiaiduction  is  no 
indication  beyond  the  fad  that  ac¬ 
tual  value  vvHl  never  exceed  iliai 
mininmnm  co.si. 

In  an  earlier  chapter  it  wa.- 
pointed  011  that  rlic  .Marxian  theory 
of  labor  or  pimdudioti  value  is  fal¬ 
lacious  fo"  although  a  iiiachlnc  re¬ 
quiring  oiiortnou.s  labor  fo  produce 
could  only  Idovv  smoke  rings,  or 
soap  hubblc.'j,  it  would  still  have 
grc'tu  value  according  to  that  the¬ 
ory..  Itcplacemout .  when  it  means 
reproduction  rost.  is  for  the  same 
reason  not  a  gtiicle  lo  actual  value 
though  of  ronr.'^c  the  v-uliic  never 
(•xrccd.s  the  rcproduelion  cost. 

l  oiiiing  back  now  to  the  machine 
cm  hand,  the  appraiser  must  in  the 
firs:  place  consider  it.s  genera’ 
purpose.-  the  nattire.  and  extent,  of 
flic  valtics  which  if  creates  in  sor- 
viees  or  other  good.®.  It  may  be  a 
question  of  jiow  cr  prodnetion. 
fransportui ion  or  maniifacluring  j 
but  whatever  the  nature  of  its  work 
it  should  bo  eonipared  with  others  [ 
which  are  being  operated  for  a 
similar  purpose. 

The  comparison  then  re.solvcs  it¬ 
self  into  a  question  of  economy.  In 
the  fir.«t  place  the  labor  .■'aviii'g  fea¬ 
tures  are  eonsidered  along  with  the 
fuel  consutniition,  maiiirrnance  | 
costs  and  everyiJiin.g  else  Icadiirg  i 
to  net  eai'iiing  capacity,  in  the  ' 
second  place  the  machine  must  be  ; 
considered  from  the  viewpoint  of  1 


under  vviiicb  anroiiiobile  busiiic.ss  is 
vvriitc'ii.  Hr.  Maiistoiie  propose.^  tlie 
appoint  ineni  of  a  mm-political 
safety  trilniiia!  in  t-aeli  provlnee 
Ilirungii  wlnnn  all  licenses  slionhj 
Op  granted  and  who  would  deny 
driving  privileges  lo  dangerous 
drivers.  He  also  lodposcxs  Ibai  be¬ 
fore  a  license  i.s  issn'''(l  a  prospoe- 
livp  driver  should  show  lii.s  ability 
to  pay  for  any  dtinia.ge  lie  may  do. 


Agency  Appointment  Made 
By  Manufacturers  Life  Co 


Announces  Appointment  « 
Associate  Actuary  and  Two 
Assistant  Actuaries 


all  kind.)  as  well  as  to  other  non- 
inecha iiieal  (movn.l')e)  adjunrt.s,  fit 
tU.gs  and  ( iirodneei  )  furulshlng.s. 
fi  i..  merely  a  question  of  investi- 
ga'lng  w  heihei  ri.'plaeenieni  can  I'C 
made  in  ilie  .snnip  i.ur  a  simil.irl 
effective  market  and  making  he 
proper  deduetiou  for  depreeiaiion. 

If  the  mai  ke;  has  cH-sappearccl.  or 
never  .existed  as  fn  the  ease  of  the 
secret  machine.  repUueineiu  co.st  i.-- 
no  gnid(>  beyond  the  fac*  that  ii 
alwa.vs  limit.'  the  total  oiif.side  fig¬ 
ure:  ,nn  expert,  analysis  of  all  eco 
Tioniic  aspects  as  well  as  ,a  suitable 
deduetiou  for  depreciation  is  neecs- 
.-ary  to  arrive  a*  tbe  actual  value. 

t^oiiiid  vtib.ie.s  oaly  have  been  re¬ 
ferred  to  In  thi.s  chapter,— values 
which  rxi.sf  when  the  tiling  in  ques¬ 
tion  is  iu  sound  condiiion.  ihat  is. 
before  it  has  been  damaged  in  an.' 
manner  giving  ri.sc  10  an  insuranef 
claiiii.  But  it  i.s  wben  a  partial  los^i 
takc.s  place  and  flu;  aeiu.nl  value  of 
;lie  damage  has  to  he  ascertaineiJ 
Ihat  the  more  diffirult  prohlom,- 
arise.  These  partial  loss  cases  arc 
teferred  to  later. 

(To  be  continued ) 


'foroDto  —  Tbe.  vianuf.nrlurers 

filfe  announces  tlle  •''ppoinliiieDl  of 
U.  \.  NirboUon.  fnrmerl.v  bratirh 
managor  at  Winnipeg,  lo  the  po,;jtion 
of  inspector,  ('anadlnn  Ibvi.nion. 

Ifr.  Nicholson  joiii(»(|  the  .vianiifne 
furers  Life  field  force  In  f^(J7  as  .a 
member  of  ihn  New  Brunswick  ot 
ganizatlon  later  becoming  inspecio: 
and  subsequently  branch  manager  ai 
Saint  .lohn  in  Ueltriiaiy  ip:’,  1.  in 
•March  1Ho2  be  was  ai>poinied  braneb 
manager  ,ti  Seattle.  M'ash  .  and 
worked  in  that  e.'ni.ieit.v  until  he  w  .a,.': 
appointed  brancli  manager  ai  Min 
nipeg  in  1')36. 


,\nnouticemeni  i.s  made  b'  the 
Snu  i.ife  .Sssni.mee  Co  of  Canada 
ot  ilto  appointment  tif  Altst.-iir  M. 
(■’;tmpbrll,  IM.A.,  I'..\.S..  as  a.ssoei- 
are  actuary  of  :be  eompanv  and 
Iriehlnn  Campbell.  k'.A.S.,  and  At- 
itiiir  .r.  .Moore.  r..\  S..  n.®  ns.slstanl 
actual  ios. 

■Alisiair  CPtiipbell,  t'ne  now  as- 
■-oeiaie  aetnary.  wa.s  horn  in  .Ar- 
gyll.sliire.  Scotland,  in  HiUe.  and 
graduated  at  .Vbrrdeou  University 
i;»27  with  M  i\.  degree,  securing 
fir.si  class  honors  in  malheniatiCvS. 
!!('  ilun  served  on  ihe  staff  of 
Mx'i'deen  Univeisity  ip  the  Depert- 
nieat  of  Mathematics,  liecoming  a 
member  of  the  Sun  Uifo  staff  d'lr- 
ir.g  the  following  year. 

Mr.  (.  ampbcll  became  a  Fellow  of 
;he  Aetuarjal  Society  in  11132  and  a 
Ueilow  of  the  Institute  of  Actua- 
rie.s  ill  U137.  His  progrese  in  the 
■Sun  Life  has  been  rapid,  for  In 
l!i;;i|  ho  was  appointed  ehleC  clerk 
(lid  in  133-1  became  a.ssist.ant  actu- 


aiiee 


niAmr.RLD  isvt 


.  (  rU'  rarl  jiii.v  ii'.i  iitr  :or 

.110. 'on.-'.  I  o'.iipared  w  ith 
in  r  .j '  a  ;.d  in  o'.''iiu:i .  ;> 


finCMuine  /njumnee  (dn^Jkarf 

Liability  (.inarant'^f d  by  rhr  I’hornix 
Insurance  Cump*4ny  of  Hartford 
Total  Security,  $42,237,835  12 
CANADIAN  DEPARTMENT 
MONTREAL 

A  FI.  VALl  ANt:E  S.  M  ELLIOTT 
Jotnl  Sfanati^'r  Jotvt  Manager 

GEO.  LYMAN  &  SON 

Llnilt«d 

tjen.ral  Agrrit* 

McGIl-L  BLDG..  485  McGill  Stre.t 
MONTREAL 


At  the  outbreak  of  the  war,  fol¬ 
lowing  tbe  formation  of  the  For¬ 
eign  Kxchangc  Control  Board,  tbe 
.si'rvlces  of  .Mr.  famphell  were  loan¬ 
ed  to  the  government  in  order  to 
(irgani/H  the  Insurance  branch  of 
Hic  board's  activities.  Having  e.s- 
lablished  the  necessary  routine 
here,  he  ictiims  to  the  Sun  I>ife 
of  f'nuada  to  take  up  his  new  re- 
ponsibilities  but  will  eonflnue  to 
act  in  an  advisory  rapacity  to  the 
Forttign  flxchan.ge  Control  Board. 

f,achlan  Campbell  was  born  in 
Argyllshire,  Scotland,  in  1303.  He 
secured  lil.s  M..\.  degree  at  Kdln- 
Inirgli  University  In  1323  with  first 
class  honor.®  in  mathenintlcs  and 
natural  philosophy  f’or  two  years 
lie  was  ma,stcr  of  mathematics  in 
\lloa  Academy.  Scotland,  Joining 
the  Sun  Life  of  Canada  in  1328.  In 
133(1  he  was  promoted  to  a  chief 


Further  Progress  Reported 
Wawanesa  Mutual  Insurance 


M’awanesa  .^^utnaI  lueiirance  ',  o. 
increased  gro.ss  prciiiHiui  income  to 
Sl.SSo.fi-IO  in  13.33  from  $1. 704. 620  in 
1338  despite  a  material  reduction 
in  rates  on  nearly  all  clas.sifica- 
tio'ns.  Geserve  on  unearned  pre¬ 
miums  ha.s  been  incrca.sed  to  •'5382.- 
383  from  $831,362  in  1338  and  cash 
.surplus  over  all  liabilities  is  .*1.- 
330.361.  a  gain  of  .$272,51  1.  Dr.  (".  M 
Vanstonc.  managing  director  of  the 
company,  states  that  the  -Htli  an¬ 
nual  report  presented  at  the  recetp 
antnial  niceftng  was  the  best  in  itu. 
company's  history.  .Assets  totalled 
?2.63i;.428  at  Dccemher  31,  1333. 

In  order  lo  improvi'  ((jnditions 


ESSEX  &  SUFFOLK 


Equitable  Insurance  Society 
Limited  of  England 
f.SrAHLl.SHI.D  A.  I>  180’ 

FIRE  INSURANCE 

fcrery  Policy  backed  by  great  re.roitrces. 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Managrr 

GEO.  LYMAN  &  SON 

UmlUd 

G.ncral  Ag.nl. 

McGILL  BLDG..  48.5  McGill  Sltr.t 
MONTREAL 

rhori.:  MArqiiett.  .5241-42 


Improved  1939  Results  For 
Canadian  Insurance  Shares 


Toronto  Bureau  The  Financial  Times 

■foronto.  —  Canadian  Insurance 
t^hares,  l.td..  con'rollcd  by  Trad- 
(  r.s  Finance  Corp.,  reporLs  net  pro¬ 
fit  of  ?23,'^6S  for  the  year  1333. 
whidi  was  ciiiiivalent  ui  53.1  cent,' 
a  share  on  the  p.i.luS  eoininou 
.-bare'-  outstanding. 

Income  for  the  vra.*  (iii'ii;-  -e- 
v  iew  ainoiniK’d  to  -tJ-t.iti; ).  of  which 
•823. (inj  came  as  a  dividend  from  ihc 
•  atiadian  General  lii.s'.iranc.  Co., 
ilie  remainde-  being  o'h’ :*  divi- 
(leild--  i!U(i  interesr.  .Vlte:'  im.vimill 
"f  a  divi(i(-'nd  of  •3it  ri-r!.-  pcrslia:''. 
'olaliing  .tl'3,11'1.  earned  .-(irplm- 
’v.(s  aicreusi'd  :o  .573.l.;i  frijpi  >61'.- 
,x.'  a!  the  p’-f-v  ioii.s  year-cud. 

.\.'S(t.-  a!  Dcceniiir!-  :;i,  :ii. 

•■Iliiicd  ■?2.7S.3  ill  cas!;.  invcstiii  lo; 
'll  shares  of  .jiiicr  ( npipaiiie.'-  a. 
I'ljok  value  ot  (  uia  rk*'  V  a  liie 

|o  ( ,  aud  invr-t:n"i)t  ■  iu  -.'lii-i 


//H  rmPERATi 


Hanli  (ff  ('(in  ml  a  Statement 


!  iic  .-loiotiirm  tjf  Till  Iifti.k  of  LMiatia  .is  of  Mum’U  1".  i-iLovs 

l>:  n  .-rr'.C'  to  1m.  hU'lior  liiun  a  aK'^  'luo  to  a  niniilar 

r-'niit  i:j  I'iMiliii'-:  and  fund  holdint:H.  'Fotal  IrivestiiiLnTH  were  incroa.'^fd 
by  :  in  tlii.-i  accf>iinL  a  n  duct.iun  of  $7TL=;i3  in  tovL-rniinMU  idiort 

;  !' iiii.'i  'A  ari  iiioi'M  Lljan  oHMn  by  a  vain  of  >-,0:30,721  in  other  qovermneni 

strijrii it  i:.  A  >hai7(  rrdutiion  of  S7.:320,!j*3T  in  "other  anticts'’  lovorcU  total 

i  aiSMT.v  I'v  lujwex'er. 

( r  ufarion  a^'aiu  was  highL-r,  haviu;,'  fUxintd  >1,6.65,077.  Total  deposits 

■  crc;  f  001.051  lower.  ^\hile  (jfher  liabilitit^  gaiiuid  ?l,0>i3,o80. 

Lonipaicd  with  a  year  ago,  gold  holdings  are  higher  and 

■  funds  have  5^26, jSG, 136.  'I'otal  invcKimcut©  were  ?45, 005,000 

'  iiighci'. 

i  'loial  assets  have  increased  by  $04,160,600. 

1  '  ir<ulat]0ii  hay  gained  ?5*J.076.S6I.  while  total  deposit  liabdiMes  were 

j  '  .  .  h’g'.if..  .  ybis  was  U'ainly  due  to  a  gain  of  $32A71.5C5  m  Uonti 

j  idol)  depo. 

I  I'hr  ratio  o!  pronarv-  reserves  to  note  and  deposit  liabilUic?  w  ac  50.0'?'.,, 
iagaJiL-J  56  7‘^''r  a  w'cf’k  ago  and  a  year  ago. 

{  Mh^.  IS.lOlU  Mar.  S,  1910  Change  tn '»ccd  ChiQgein%pa; 

h  -  $  $  $  .i  ^ 

\  fi'ilf)  CO'/.  CS-S.i  .C.Oi j  22o,771.92S  119  •,  Sh.OOo.OIo 

^  iJ$  r  r  Luli-'ori  .  ... 

(  (•  whI  L.v  ^unoi  6I.oft7,250  c?, 344, 396  3,192.903  26.336. 

j  Oth^r  (T^^nd.  .  692  v88  4-  134  —  302 


.New  York  jTi 

-L'  Mi, 


0  r"-*r  ernt  pj-,2iHP.rn 
i  I  prr  C'Tjt  ijrcriMiui. 
)  4i  iinrJ  irlhiij  4.47 


3.193.177 

16.014 


237.3)0.028  284. 116.851 

••121.271  437.283 


SiibfTHMry 
.\nvan''»«  t 
Ponlia 


'bsirtfircd  end 


‘tiTienta-— 

L'cHTainiou.  ai,'*  rro*'iD''..i 
$hort  orm  tFryrPiw 
'  Oib'T  fioir.m’oa  ai-d  Prru 

f.C‘  u/itH>« . 

Other  i-e'^ur-ita-s . . . .  .  • 


WAWANESA 


D8I16,9TT  t6,086,2c3 


,830,90; 


Mutual  Insurance  Co. 

—  OR(uAM2LD  I*'  13^0  - 

Assets  .  $2.'231,lNS.;h 

Surplus  l,ti7)7.N,*iJ{2{S 

IN.SIST  ON  .‘^TXL'RITY  —  Tl.cn 
pluce  your  iriFuiuncc  on  tl.^ 
iiaaiA  of  Broad  Coverayt*  and 
f-avotabl»5  Kale  —  and  t-uVC 
TDoaey  orj  your  Fire  Preniium'*. 

Head  Office:  Hanauesa,  .Man.. 

Kastcrii  Offite;  'J'oronto.  Ont. 

Hrancheft  at  Vancouver,  Edmonton, 

Saokatoon,  Winnipeg,-- Montreal  and 
Moncton. 

_ 2(MK)  .Vjfpnfs  Acrosa  Canada  - 


S01.284.S30 

1,538,101 

2,124.167 


200,00.3,720 
1. 038. 101 
(■,49o.l21 


Treat  , 

•  r*i*nk  Prr-niipoji 
8  .All  other  rjfr.etn 


"(’imiiH*  ('iijuvmriil  in  kfcitiiif;  witli  iiiudrritir. 


Total  Afciets 


|(‘iH|K‘ial<'  living;.  .Mull  Tor  tlit'rslittiL  rur 


I.IABII  ITIE.S 

1.  C'apitHl  paid  up  . 

2.  Real  t'liiid  ..... 

3.  Notc'ij  in  circulation  .. 
1. 

,  ^  ai  I  'ominion  ,  ... 
’  *  th  Provincial 

I'M  Chartert.-d  Banka 
'/I  Other . 


r-.ooo.oco 

2,449,730 
212.707, 400 


e’l. 000,000 

2,449,1.0 

211,102.389 


.sugar  lor  rnergy,,  yca.'^t  for  vilalilv 


2,648,467  c2,473.R74 


208,800,309 

4.782,493 


20M.H0.,b3.S 

10,910.611 


tiriiik,  lnjl  it  also  a  lirvrraf^o  ihat  p\c 


vrra;j:c  o 


266,231.270 


,192.321 


Total  Uepoaitp. 

l.iau.lities  . 

6.  Ail  otbur  Liaoilitic,  ..., 

Tolel  Liabilities. 


6,32l,.938  4,346,618 


492.778.192  493,691,086 


,9j3,o'J4  •  94,169,6 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS  ■ 

— _ _ _ _ _ _ _ _  _ _ ____________ - — — - —  j  Now  C.l-M-M-  Pr^id^nl 

MINING  MARKETS  f  CANADA’S  PRODUCING  MINES-NO.  IT  I BEAIIIE  PROFITS  j 
MOVE  IRREGOUR  MafartirHad  Ramd  SHOW  INCREASE 

iM  CM  All  uAiTTMr  iviaiariic  oau  x\apia  mmiMp  hact  vcad  l:* 


MOVE  IRREGULAR 
IN  SMALL  VOLUME 


Gold  Index  Fractionally  Higher 
as  McIntyre  Shows  Good 
Gain 

OILS,  BASE  METAI^  QUIET 


P  CANADA’S  PRODUCING  MINES-NO.  30  ■  j  BEATTIE  PROFITS 

EastlSja^rHaTRapir^  2 

And  Spectacular  Growth  D™  ™  VtAK 

-  -  -  — —  -  --  Company  Reports  Net  of  .$618,* 

High  Producing  Rate,  Substantial  Ore  Reserves  and!  s?.?  as  Against  $569,766  in 
Excellent  Profit  Margin  Are  Outstanding  Features  |  Previous  Year 

of  This  Large  Quebec  Producer  1  - 


<  ,  liniora;)!!  of  Tr>r- 
f'H'",  :.f'(  irt;!]  '''  of  (E)*'  Onful'io 
Minin;;  .A  ■.■firwition.  liap  hnpn 
I  Vi|n.l''ll  pi-f.-.lllfllt,  of 

tiif  I  .in;if|i:in  'iiiiin..'  .G  Mf-tul- 
lnri;i'':il  ln;.t  'nti-'.  ,i.i  ijio  Vtn- 
riil’M';.'  I'fitu'i  III  "’ll.  XnAA'  virn- 
l>ro!  iilnii*  ,j|v.  M.  \i,  n'Prinn, 
oin  - r  ,  I""-.  K.  A.  c  i;jvk, 

I  rl|!|f  111  1  (111 ;  llrl'A.'ivi)  r'lf'V'f. 

WllU' '|ic  ' .  .1  M  rc.vh,-  ■.  QuiV 

1"  I  .  Ainl  l  iv.  fi  ] MHi-Doin.l'l, 


Toronto  Bur,a,.Th«Fi„,,n(.i.i  r,.n«  I.CiOO.lKKI  Ions.  i:;.st  MMHlIi.-  Mipo.s. 
r<tioul'>.  rriiu's  on  tlm  Cun- |  fsiuMi.shed  rsnif  as  ihr- 

adiau  uHjiin;;  niarknio  nmiUniKd  |  oni.Aandins  iiroducin?  niiiU'.  in  ilio 


Firmly  n.ntren''hod  iTjnnd  a  v<'ry  tho  iiiipcv  liniizon?,  a  liighly  on- 
nbstanijal  ovr  hacklos  ot  aronrid  roiiiar  in:;  fa<  for  tho  future 


GRADE  improved 


I.iiOO.'IO'i  Ions,  Fast  Malariic  Alinn.s,  r|r.|irl)  df-\  ninjiuii'-nt  nf  tlmniino.  The 
y  lucli  ha.i  fsiatdished  rsnif  as  ihf-|oro  ai  Alal.-.i  'ic  rxa-ur;,  in  « 


move  inojfularly  during  ••i*' !  Malarlir 


week  I  Tiding  Mardi  L'Hih  with  losses 
and  gains  in  all  srciion",  a.liout 


ducing  uiiiu'.  in  ilif  cdiiiai  •  ziun'  y.iih  girn'iisiono 
of  Cinclier,  i,.  fast,  i.lic  inntli  sii|”  and  ;  c'diniciit.s 


Toronto  Bureau  The  Flnaiicul  U'l 

(J,  Toronto  —  Bfsttie  Gold 
on  (Qiiohecl  Ltd.  increas'Pd  its  <..i: 


DEVELOPMENTS  AT  i 
MACASSAGOLDi 
ADDITmL  ORE 

Bottom  Levels  Continue  to  Give 
Satisfactory  Showings, 
Meeting  Told 

TQ  REDUCE  WRITE-OFFS 


Torotiro. — Deyelopment.  work  car¬ 
ried  on  !<iDcr  tbr  fir?f.  of  the  year 
at  Macassa.  Mines  has  contiaued  to 
give  saii.sfai’tory  resnlte  by  the  | 
opening  up  of  additional  ore  In  ! 
rinaiitiiy,  H.  A.  ffryce,  pre.sldent,  in- ! 
formed  shareholders  at  the  ajinna.l  j 
meeting  la.st  week.  Opening  up  of  ' 


approarhiri.g  the  posiinm  ylicrc  do- |  on  ifo'  :;ouih,  v.ii!i  oin-  found  most' 


md  ;  cdiinciit.s  lying  j„  1-1311  to  ilie.  hi.ghcst  figure  m  ihc  Extensive  Development  Work  to  I'leseiii,  lower  levels  in  the: 

lilt  (>r*‘  lOIlliri  most*  .  .  •  .  .  .  c  .  \«  ill  /••.Aniinitsa  ill  fhf»  iirritniiTV  ' 


(luruijon  'if  ;m  iiiitiiil  ilivid;*M'l 


evenly  divided  A'  iho  heginning  of  be  e.Npemad  in  ihe  verv  iiea-  fn 
till:  i.-rKa:  under  review  issues  m  ;  lure.  The  rapid  and  eon  muon 


fill  groups  leeordi'd  a.  general  de- 
I  'me,  but  a  finner  toiie  wig,  in  evi- 
dtuee  toward  ilie  rlo.;(!  of  ilic  ses- 


■ion.  In  tlio  ..cnior  gold:,  section  im,j  |,|-uduei 


grow  til  of  (hi.;  mine  has  hern  one  I  .a ~  u 
of  the  oiU-standiug  It  aiure.s  to  date  a;- 
ill  t'aiiaaian  gold  mining,  in -ntglit  shaft 


an  irtr:rular!y  higher  tone  was  in 
ei  idein-e,  while  the  .junior  .and  1,1, 


in  Xovemher  "f  for  the  nai.-i  iiaii  i-r  Ihe  ea,-i. 


I'e-'i  .i-eii  v.eri-  \er.v  iirt'gu- !  fijuu,) 

l-ar.  Base,  metal  i.-juos  were  (piiei-  ,b 


i  wliieli  111  actual  opera,tion  ua;.  wiii-  ii  iiio  pr 


i'  oafier,  as  liie  miscellaneous 
nene.,  ;roii|,  uar.  .--'ift.  in  light,  frad-  u,j. 
ii-g  T:af|ing  ;>i  ilie  lie.giuning  efith-' 
Ml.  will,  \va-'.  \ei\  ;■  i'jy ,  Inil.  'oi'iiua 
time  iu-.r.ia  -d  .slightly  (owanl  the  ■n, 
I  'o;-.'  or  llie  period  nni|er  review.  j  ,  ... 


il’le  I'f  li.indliM;',  l.inn  eairied  ou, 
eonip.anv  rai.'ed  <-npan'v  trom  il-e  i' 


miscellaneous  of  ihe  niill  lat--  lari  year  hy  .‘n't 


I'htS  i.’ii  a  7.'-U  Ion  d.aily  basis,  Imt,  I  b,  ijiain  o;  .\o,  sh.i f i .  i lir-iilgh 

which  111  aelu.al  oper;i,ti-'ii  was  wlii-li  ilio  l'|•>.•ent  y-.iik  is  being 

f-JUn-l  eapalilo  I'f  li.indliM;',  l.inn  eairied  ou,  lo-aii-l  l.lnh  feel, 
tone,  the  eonin.anv  rai.sed  <-npan'v  tr.-ui  il-e  i' -  ■  honn-'iary'  with  Sla.- 

ef  the  niill  lat--  lart.  year  by  .‘"'t  ci-'ii  Malait-j  ami  ihe  orcbo-lv  e>.- 

t-uv.  .and  indieai i-'li;:  ai‘'-lh:)i  .a  fur  lend..  Mom  ‘in-  h-ird.-r  --f  Pl.adep 

Iher  (vpaiu-ion  in  ti.iun.i-oi  mai  l"  ca.in  .ivd  b- .■> --nd  the  ih.ift  for  some 
nia-h'.  in  Iho  noi,  to"  di  .taiii  fiiUu-,.  di.  i.mh.-i..  (in  the  I'ir.  t  and  r.eeond 
'I'he  e.iiii|iaii\  a.,  a.  r-;  ill:  ol  P':  I-:-!.,  I  lie  ,-ll"W.  a  len.-Ml  Of 

:  trong  operating  ratio  v-.a;.  ■aiiii-  i-i  |  .ar-  nii  t  i.'n-i  (r-  i,  ,.u  ihe  tliird,  f.- 

Il'lUldaie,  11.  I'lan.:,  h'.-  la.n,  fad  aii'I  I  •  I'-  i-',  ih-  d'nr:h,  i.'-nn  fe-t.  .and 


v*-  tiuv.  .-jud  indieaii'iii;;  ai'  -Uiai  .a  fui 
eiilher  (vpaiu-ion  in  ti.iun.i'o:  nno  l- 
:  nia-h'.  in  Iho  inji,  10"  dl  .taiil  fllUU- 


e.\  -n  goius  us-eq  ,a u  incie.r-e.  I  ;qii,  e  nn,..  II  ba,'.  been  a.-vn 

't  v,  n..iini.'  a'.  11.' in  fr-'jin  HI '-f  ululating  a  .  a  b  luii-ln  lu  l''■ep.^'■- 
11  !in?  pr.'M-...Us  weei,,  „  l,j1o  tlie  'a,,,,,i  f,-,r  -In  nl- ml.  ■  or  posublv  a 
Pde...  of  •"  base  m-  t.ih.  elo.icf)  .h6  '  fu.-;bc.f  f.xpau.-i'.'ii  III  I'lo-lm  iii-in  I'-, 
mini.-’  low-r  at  S:  :o  fion,  a.  small  po't,oh  -f  th- 

im  e-nuesi-on-tuir.  day  a  week  ago.  break  lu  tMinh  the  orenqiir  (.erur, 
in  the  ..(-nior  gohls  ^ee'ion,  M->,h.ay  been  deve|one-l.  wUli  thcMru-:- 
tifvte  li,>:r'|  ..n  imrioa'c  of  I’.a  i  tiiro  cyt'nd'ng  f-'i  t''"  iiiil-'s  .nro 

■'MU':  as  D-me  i-er.-.rd.d  a.  gain  of  |  '  a'l  of  v  iu--h  -  ,  o.a 

...  on  ib-m-  eek  Sviv.a.nite  and  :  ror  finding  oUier 


Be  Complelecl  lo  Perniil 
,,  Esliinalc  of  Rescn’^cs 

ij^  To>*u't(j  Rii(^.,ii  I  Ik  1  ([(.luri.jl  Tins^  1 

i.s  Toi'i'ii'o  1  s.‘  m-'v  r-in.ion  millj 
la  t.'f  .\nP')i'  I  .M, Ill's  l■|■'le.lll'■l|| -'ij  cp- I 
l7.  ei'alioli  on  l.inna;.  17.  I'll",  a.n-i 
i.s  the  fim'  g.ild  li:  s'K  u.i.  pi.(ured  on  I 
111  r<biu.i;\  Is  .1.  A.  .Mi'eh'll.  |iresidP11! .  . 

t^Mao.-  ,1  tlK  i.oinpanv’.  (u-.i  aann.a.l  : 
III  re|i(..|'-.  .  J-,  (.I-  n;;  (ipnai  ...(Us.  1  lie  . 

p,  in. 11  1.'  ilef.|;  n--.d  so  thal  u  til  a  sllgll',  j 
•idditi.i,  al  I Miiiii  (■  this  eajiaeit.v  can 

.,j.  he  (loljli'e.l,  b-  -l;'ii-r:,,  1  p  r  or  P'.' r;j  I  ■ 

<.  e.l  lu  .Itay,  I'eja.  Annor  Oier; 

K,  scion  -  laim.;  M-oid  .yngite  ri-teupine 
IT,  .Alines  an-1  lom  ad  l'•'lrllf| g  ei3,]uis; 

i(j  owned  bv  X'-'i'.inda  .line:  islia.ic- ! 

h-'.’Mer  ■  of  Vngi'.-  irc  ivp.l  one  .Au- ’ 


in  the  .-enior  gold 
Ititvr,.  u.ml  .-.n  it 
V-'iln':  as  Dome  i-er.->! 


J.arniug  (apaiilt 


WTlcht-H.argr-'aves  re.-oi-rled  Eaill.s  1  .;,.eb.a.i,p;  I  ndl-'.at  mp  " -O  e  lb.at"the 

ot  fn  and  D.  eenti  resncrttvelv,  as  ;  ore  body  n-'w  bemv  develop.,!  i. 
-.ain  Ol  •>  -.''lit.;  ■>101,1  !i  tp-l  b.v  1  ;r;)ted  T'ei  el,  |i|iioij  (  pn  th-' 

p.aninn.r  .and  Al.jc.assa.  ol.  ro>j  was  l  Jp-.,-,  V  r]  b.ri'  '■  h  l-Dd  r,- n 

sii'gbtiv  logh.-u  m  light  M-ading.  I  £.00,1  I„.f,r.,-  ,bau  np 

Lalo'  shoie  ,|,p,.,e,i  10  a,  new  |oy  f.-T  -po,-  i „-,p .  ^vhlIe  drilling  h  ;.  ip 
the  i.ar  ..arlter  >11  the  week,  but  d-v.inwar, I*  e.-nlniu,, 

i..'eoverr,-l  t,>w'.,rd  Hm.  ri..v.'  of  iliej.,t  u,.,  o,.o  ,,,  n,o  I.nnii  f,,t  p  .1 
reiio,|  nni|  rei.'orij'il  a,  n-'t  loss  oi  l  , 

H  pouit  the  werl,.  Dnff.alo-A.M 

kero,;  de.-'ine,)  -p  ,.ent,.  on  llp-pp.  |  Tu  It'  initial  llfteen.  iiionih,:  .-.f 
riod,  11 'ill.,  rionecr  iva  ,  (i  :ide,|  f,  '  mill  Operation'.,  to  the  I'lld  of  ,1.111 
feni'’.  ',,11,’r,  I’iekb.:  LfOiv  listed  a  i  H'tr.v  lint.  lear.  Man  llalarln-  leo- 
d,‘‘,'Iinf  I't  rent...  ;e..  tlr;i|oril*1  and  dlieerl  gobj  fnillion  ■>,  a  loial  of,,\'  i 
Iioiijiig.-r  reuiaiaed  iiueh.angC'd  on  •iimg  tin 

the  period  riiiiie  a,,  one  of  ilie  oiii.  tamlin:: 

fn'a  Iiii.ved  lunor  gold;  ccctlon,  '  ■‘=^''’''''  Pl'Odneerr  in  -  nnada, 

Kerr-A>ldi,M,n  amt  ila-'Leo-l  ( '.lek- I  '  a  re'-tili  ol  a  ,,nn  ion 

hull  mov..,|  .barpiv  hjglmr  in  fair  '  eapmity  in  De.eni. 

lolnnv  and  li-.te.d  gain.;  of  Ij  ;ind  "'"J'' 

m  e>  Mt',  in  Ihi-  order,  wlnl-'  Kasl  i -'I'  ''old  ivodm  ei-s 

ilal.oin-  .honed  ,a  cam  ot  In  cent  ''  ’''"’I' 

Kirlilami  Make  ,i>N\ed  up  h  point;. th‘',,aiii 
op  m  Ms  O.f  an  inerears>  u,  Uio  divi-,'’-''  l'•"^llar-•  laridpouii 

(ii'ini  rate.  Tins  eonijtany  dla'larc'd  i  ii’liil-'P  pritiineiioll  tor  la  .'i.  1  lie 


■an  iv  m  ihc  gr,  , m.tones  .aUhougli  in  hi.slor.v.  nef  P'"!!'.  afie:  Be  Cou.plelr 

fn-.plare.-  .1  cros.m.i  the  .mnac.  imio  ^lounting  to  Fsli.nafc  o 

ins  j  tin:  .  edinnm: .  U  i>l.!i.s  vary  up  to  o 

,lie!.'o  mml,  a,  -:>  feel  WlM,  an  aVci'-  Oil  .Standing  I  hl.  . 

,tte  am  -d'  m  .,  ,V.  fee,  ives,  of  IhC  ‘OmparCS  "-''h  nf  0  . . uB.nc.,.  I„ 

:ht  shaft,  ami  a  nuKh  narrower  width  ^  >  ot'""o  1 - 

for  -be  mo.-i  pan  m  ihe  ea,-M  conipan.y  paid  h,  r.m  ol  Annor  ■  .M,,i 

I  he  mam  -e  .\o,  :i  slmM.  Hirongh  dividends,  or  eraiioi,  op  l.uim 

Mh.eli  .he  Pr.-en:  •>i,..ik  ii.  being  r'i  ,  """ 

eai  ried  lo-ainl  l.Hih  feel,  ‘-fd’ited  to  from  rrjLo.lm.  :a  1  ehvu.o  v  .i,  a.  .\ 

ti-.im  Ihe  V,  ■  boundary  with  fila.-  '•'■'‘'’1' 

ciep  Malai  td  ami  ilm  orcbodv  e>.-  bc"'  hih'h  lonuage  of  hr:..snii  lepoi  -  j.  >;i  ng 

lend..  Mom  ‘in-  liorder  of  Pl.adep  ten:-,  were,  millpd,  again-t  ,:iii;,n.ii,  ■  uMl  i..  dcf-u-u.-.d  so 

ea.in.ivd  br  .'ond  Mie  ihaff  for  .some  tT’i'-'i  m  19?^.  "i'h  gros.s  pro'iip  :ion  additjo,  ;il  ,  ..p.m  ,■ 

di.  i.itM.-e.  i.ip  the  Mr.  I  ami  second  reaolmig  a  peak  of  MVSn,  or  d-,ni.'e,|,  in  ‘  c 

h  V- !.,  Ihc  o’-i  ,-li"iv.  a  leri."‘'li  of  H-01  per  ton,  rompa.red  wi'h  ?r,-  I'vJi'. 

ai'.  iimt  I, 'nil  i;,-.  !,  ,,u  ihe  tliird,  f.-  36:T.l'i-a,  or  *.3.00  per  ton  ;i  yr-ir  jire-  aeven  -  laim.;  irou) 

fi.  •  r.-,-'.  Ill,  :'oiir:ii,  i.'':,'"  fi-it,  .and  Mou.a  ^larkefing  ehar.ye;  uere  •’'lines  an>l  io,n 

on  Mi.  !if:|.  1,1  p,  j...'i-i,  feel,  h-ad  sdiehtly  higher  at.  .■RoO.rh'f.  'aim?  owned  by  Aoimih 

b-n  n  ••|v■•r!,■.)  a-  i  i  .1  renort  This  net  ontpni  ,ii.  |3.i30,4;i;!,  aram,i  v’.-  'n’hhr  -  of  Vn-i:,- 

ii'-.i'ih''  Imi.t  "f  tlio  orebody  as  .338, -1 11.  Operating  and  adniini  ira-j'ior  for^  ea.-.i  -p 
fi-  iii  p.  Iho  ra.  t  are  m  ore  five  eypemses  wore.  $1 .37 '■.oi; t,  ,:,i- 1  ""b'lo  >-or.,i.d.a. 

fli.-ac  >,  ..  1, -1181:1  of  .a!mo.-f,  two  -5- f’3  pci  t.on,  compared  with  *1.-  -hai-er., 

ni'ie,-  ili!'i--i-i  1 V  along  tho  lino  of.  3.01*36.  or  .*2  L'3  per  top.  in  1''3*,‘  *  on.iihd--  -  '  i  '. 

st.  i.-.  ,.f  II,..  .  or.'  tv’.  th.it  Dill  10-  w-hile  w-ntc-offg  for  o'lfblde  ,  ypi.ira-  nernhor  31. 

iiio;..  1.;.  lie  theionglily  explored  tiou  .and  taxe.s  increased  to  Mjn,- 

ami  .M 1  p],.i,ed  Di'iHing  m  the.  tar  .817  from  8112. IHO.  Bespi'ie  do  ‘-’I;,-! 

ej.feiii  iftion  of  Mie  mine  clof.e  prooiatton  in-Teascd  tiy  83 t:-.-nn  :l‘’3.1Ti.  of  ‘  h..  , 

to  the  iiam!  .'lalarMc  b'lUU'fary  m-  .$,304  3f7,  while  fn  addition  tliei-s  v. .-j.;  si'ln  on.  h  -o. 

dp-ate.l  l|ilere;,ti,i:-  geild  lal'ICr.  A.  lOsT  OP.  f-e'-.lirltieS.  ptr  0‘  8)  CM  arc  f.'l  >rie.,: 

Downv.a.d  ,  .-.teiv  ...,vi  '.-f  the.  ofc  i.e  Curreti'.  ,at  Doc.  31.  D-'.  >  to-  !^'-:inley  g;  > 

pridiei.'d  drilime  I i-om  Ihc  *.'n  miicd  850;>.I7:,  again.sf  enurni.  ha..  'ba '•  'b ’•  I'n'M 

1""'  l''>''l  vtl.i  nil.'  Inile  .  I'lltlirig  billfte..  of  ■8201.2111,  lo.a.vip.-  winking  imp.-il'-’  a  -on. 

I’n  r'"!'.  ',1  l.ni'.i  ,eei  and  i-liowing  rapjiai  of  '87n.3,332.  an  iri.u'-  a- >.•  ot  '  ■  ' '  in  "f  v em..  .i  . 

Ml.'  r"M  ii|  ■‘*■'1  •.I.'ole  and  1.3.!  :i;307.6.',,e  .>ver  the  rigure  -r  Mir  en.l  ,  ' 

f,"  I.  "I  'v- 1,.,  gvnfh-  De>umuinp  qf  fias’.  Included  iti  eurreni  ,'i,‘:ri,.  ‘"i'-U'  'mir  v. 

•.f  Ihe  ih.'f:  -i  ,  .-nMMuiiig  lo  Mie  i.,,b  .jf  8.393.241.  bullion  eiMe- '  f'-n-o.  ." 

le'i  "h.ii'c'r. '■  .'o  l.Jn  ir.et,  viiMi  uieni.s  onl.-fanding  of  8222, nil  .iiur  "wei'i.  1'oni 
MV,,  neiv  del  elo]uiirui  ami  two  ITiaill  ,-upp|,r.s  at  cost  of  8:20,0.1:;  Inining  'b''  'Ih  M 

li  '■*■‘1  1  (o  hi  f '.tnblL  jif'!  to  thai  yc-.-ir  .IT.fTOO  Fharf^s  vr-i''  i.  "Urij  ^  ^ 

rhpih  SinKmc,  ;  hoiihl  !".  vonifdei-  ea.ch,  bringing  issued  -  apdai  |o  -  1”  '  ' '  ■  ^ ■  ‘ 


ii  iMii-lepd  rif  f-enti;  phlH  a  bonil': 
..f  I  rent,  I..  l-r  yjav  1;.,,.  Til,:. 

I.niipare;;  with  a  f)ivi,|e||i|  of  f 
'■eat  pin-  J  panl  last  Xovein 


first  full  yc.'iv  ,if  uiill  inieratiiTli. 
amraiiileri  to  .1  ppro.i I nia I e|i-  32. .M". 
IS  I  from  :',:',3,.t,l-;  1  '-on,  of  ore  nilllerl, 
with  grade  avernging  arruiml  .'mI  e  , 


i-r-nl.  r.-ieh  ii-ei-edp:  h"’’  "P^'rating  profit,  nf  aln.nt 


playr.l  1,1-  M.sd  ep  ai].j  I’l ton.  ' '  2n  mo  'rai  i,-  iiidieaieil  wiih  ne' 

Millie  Prancmni  wab  Irade'l  2  P'‘"f"  "f  ni.".n  fier  loii  afier  iinir 
point;  birber  Gnl.Pn  (,'at.-,  M,-  -  oflu  anij  laves,  nr  betwe.ii  8l,|ni>.- 

Iseii.-ie  and  P.i.nTia:  I'-:  w  ei-..  all  ' .  ami  8l,2m'.""n,  m  lii,  h  M,.'n!>i 

I  rariii  Ilia  Ml  Tiigher,  linring  ibo  pe.j''inal  to  b.-'iiir-n  2,  t';.  ami  .In,  on:, 
riorl  und'-r  rr-viewu  t  i-n'ral  D;it  "  .‘hare  on  Ihr-  -MnlMi  nun  ;  ba  l  e..  (Hi: 

. hone, I  a  Ps;  ..  ,,r  ,v  rents,  ar  Brat..  !  t-'aniling.  (nere.-i.e  In  lb,'  eapai  iM 
Im  iia  .  off  ■;  .'.ml'  in  light  Mading. 'be  mill  w  ill  re.  nil  in.  hivin  ' 
Mierie>-ij|le  and  (To, I;-  T,ake,  raeh  '''St-'  for  Ibe  eniTeni  lea,-.  miM, 

n  Mie  iie-'k,  while  Pl'nfitr;  dep,  ndlUf.  m  .'i.  la'':;,  evleni 
ID.at  cai'b  f;lt’rp>:d  J  “be  grad,-  of  o'->'  imi  Ihroii'-li 
I  Ihe.  plant.  Itlierating  10.  I  ■  were  re- 
-irtiM-  group  Voran- i '*'b''-'d  'n  per  lop  m  Peermb,..- 

nf  in  lirht  Irndmc,  i  ''"'3  ‘  A'peefnl  lo  .  ellie  belon 

oi'flon  le.ted  a  frae- I -H’  I"'!'  tou  "i'ii  tin-  liiMl  h.andlin,' 
M'lermae  ap.)  W'a  I  to  ''in:  or  hcite:-  J.e,  da.'  A' 

unelian'gi.'ri  on  'bi;  rate  an-l  with  rei-oM"-'  -.i 
.1 ’ali-otihrid'ge  waa^nr-niml  86. .'n  per  mn  nei  proie  . 
II  the  er.-„i, 1,."t  after  alloMing  for  M  rite-off.  .  honi.l 


. . .  h  ■> ,-1  v::!i  Mil.,  Iiole  .  >  nttirig  billfte,,  , 

I’e  rone  '11  l.ni'.i  met  and  i-liowing  rapitai 

ill  f'-'l  o|  tei  "'l  •.laile  and  1,3.1  S307.k.',,s 

fel  t,  'll'  'I'i  gvafh-  De>umuinp  qf  i'i::v. 

of  the  ,‘h  'l':  t  e.nvmuing  M)  Mn.' 

IJ.  1|  .dMec')',.-  .-,1  l.rrn  feet,  viiMi  ^  ,, 

MVO  neiv  ile\  elopniriii  ami  two  main  .-upphr.s 
Ic  •.-e|  ,  |n  h,  r -.tnhlM  ilv'l  to  that  ,be.  ,v,-.-,i 
d'plh  Binhim',  ;  Ininhl  !".  eoniplel-  ea,'h 
1,1  m'.i.  .MM'  I,'' 'UlM-  I'f  ileiclop-  f.si'.'.dfk 

m"!!'  oil  M'.e  m  w  imruom,  will 
IKi-Ml'ii'  goM'rn  a  InrMier  ma.iim 
s'-i-np  III  Ihe  niiihng  raie  fait,  ilnMl  Gre  r 

In-  ."Uie  linn-  yet  In up'i  the  eoui-  I ' 

|,an>  ,  .111  i-onfirm  Mie  ove  picture  '■■  slight 

on  I  In  e  ,|,  f  |i  -r  leii'i,-..  While  vii'Ml-  .d'ie  ti.i  ir 
•Mil  no  (  \ plosaiov,-.  ilrtilnigha;  heon  rial  iP  t 
eaiii,,|  out  h.i  111'  ii'Ulpaliv  lieiiynd  eluniPatt 
Hie  lisiii..  ..f  it'  11,101  orebodv,  a  well,  ni.'i 
,-;i ni pn ■; II  ol  und,  monm)  driMing  '"'T  ''esn 
M,'  :-ee.  .ilo  I.-  t.-d  lo  s.-arel,  for  pioverne; 

the  ra.'-'Mi  i.'.ten.j.in  ,.if  Ml"  ori'-^ptan'  eo 
Oi„|i  on  lin-  il  hv  ilr'Iling  on  1 1m  | '’eenvenf 
Nain.n.'M  .M.Mavtie  gmupd.  The  |  "i  "H'l  'es'  -  haie  in- 

nil-  of  thi.i  .-one  imlieaie?  that  j  dle.yted  that  some  fni'Mier  improi.-- 
II  Mi'l  p.s  -  iuronr.ii  a  coriier  of  me"'  ri-eov.-ne;.  may  be  made. 

•Ill-  S'.-eb  n  '•’■'•nnd  tor  p.iil  ft.  prior  'b 

lo  ■  P  •  ■'mi;  l.:i  I  llalarMi-  The  f  i  r  :  j ‘'dn  ilMlif  I 

Ii..t'-  I  iiroua: .  reil  ore  I'.llije,.  olTi'  slallcil, 

,  o  ,  |,  n:  ,  P  ,.r  "l  ft.  :  shaft  u  i 


Ore  Keseryps  f  p 

Ore  reserves  .show  a  light  111- 
ri-p.ise  to  4, .7, 36,33"  loni;  hut  gvarh- 


nor  lor  ea-'-i 

M-lllle  Xoi-,,l,f;i 

sharer-, 

I  ons'i'lid-'*-' •:  r  >;-<■- 

reniher  31.  ;  ■  ■■■'■ 

1 , 1  3iid  a . .  ,1 

e.-:vable  HM;!  ..'a'i 
?!33.1:ei,  of  -h,.  M  ■ 

able  on  I".,-, 

.''to;'-;.-  arc  f.'M'r;e'i  ; 

iTt.anley  iT  ;r,,  i.  ; 
port.-,  that.  d*  ’.  0,or-:. 
nidii-at,  d  a  -on-.-  - 
1  .•■>  Ill  of  vein..  .-1  i, 

,'i,v  lo  niinat,  e 

!"  for'-  i.liere  v  ; 

ba'-i.s  fo"  foi'C' .  I i;i 

ll"WPVI-l,  f'Olll  ■ 

io  th'-  1 .'  ir-'  '111  Ih" 
n.i go  on  t fie  7  ' o 

Ion  --,  pi  r  V  I  :  I  je;,  1  ; ,, 

foot  |,.i,I  I.v1  tons  1 

.'.ml  oti  ih'  I  "s  I'.-'i 

je  ;•  ie;li,-a!  ^  ] 

.*'13  1 1 .  i.'f  Vi  n  ni  ! : 

.riii  I  Ok.  mi'-ni  o. 


lie  ore  picture  >  '  slightly  lower  af  .135  nz.  pi  r  ton  nldtli 

.  While  vinu-  '1'"’  in-'lu.'  ions  of  low  -giad'  map  t|n  ■; 

Irtilnig  Im;  I'pcn  'be  orrdiodie.s  that  eannot  bi'  foot  iv' 

"Uipanv  I'pvond  eiuninatpi)  m  mining.  \\  ri.  .\la.v-  ’3i::  ft 

nil  orebodv  a  well,  in.'inager.  reporl.s  Miat  op-  iat-  uneiii 


gioiim)  driMing  '"'T  resnit.s  in  Ifi::"  li.ave  been  .in  :ni- 
!  lo  -,i-ai'-h  for  pioverneri,  over  an>'  >eai  sim  '  in,- 
n  of  Ml"  ore-  plant  romiiieneed  opi- ra 1 1011  (Told 
htilin-  on  1  hi' 1  Tncnveiue,-  increased  lo  Si'^  f  1  om 


1  ini-  of  7 1  I v ,  t  ( in 

in,'  •.'.'*i;|  fi.-i  III  or, 

(Told  uiu'ui.  'tr  o 

fl  Oill  of  f.-et,  v  ; 


,,  .  iiiiuc  w  ill  conunne  in  ihe,  ordina.ry  J 

r  riiiiii  1,  ;ii ,  be,  said,  and  later  in  the  year  , 
ves  wlieii  i.ho  shaft  and  w  in/c  arc  com- I 

pleted  develupmeut  yvi'.l  eoinmeuce  j 
)i  Tnu-s  'bo  new  levehs  to  he  opened  up  , 

ii.ion  millh"  '3.*a:i.  3,975  «nd  4,100  feet.  The, 
I,.,,,,.,)  on.  P'"-'"'"*-  bouom  le.vek  are  not,  more; 

."^  j  ili.m  23  per  cent  dcvelojicd,  be  j 
1.  n,p  1' on  1 '"’"d-  Sinking  ot  No.  3  shaft  had' 

,  V  vision'  rca.ched  a.  depth  of  3.390  feet  below  ■ 
rho  collar  at  rebrnary  29.  Mr.  i 
I  .  Bryc  :i.i,l'  'l.  adding  that  ibii-t  op- j 

‘  j  eraMop  hli-Juld  be  coinpJotcd  and  a  j 
•1  -ni  ,"■  n  l'-''T'l'"8  POCkCl.  ('Ilf  bv  Atigusi.  15. 
irnrr.oi-i^i  '''•  Februarv,  Ibe  .Vo.  1 

.  w  iiiio  bad  reached  tho  3,975  sU- , 

'I  'o^' 'nin  np  i  '  ‘‘'i"lvl"5  should  bc.  com- 

_ '  .  1  plo'ed  and  a  loading  pocked.  cuta.t 

Z’  i  the  Por.tom  level  by  -Tuly  15. 

‘  oi^i'^^Au-  ’  bTi-1  confiuiics  to  operafij  a.t 

^,.1;,..  '  b'pi.-i'  '  *l‘ebMy  111  excess  of  1""  lout.  day 
‘  ^  .K I  in-l  will  eontmue  ou  t.bat  basi.s 

*'  throughout  tho  yeap  The  grade,  of  j 

£  ore  w  hich  ha.s  passed  through  the  , 
’.  ,,/'i  mill  for  the  first  two  months  of  the  ; 

‘  I  PTO-itn'  year  .a  vcra.ged  $17.55  ,a.  tou, 

"lib  gross  pTort'.tc:.ion  for  tht.-,  ne- 
p.at .e.--  Of  1  of  8431. ".35,  based  on  gold  at 
’.1  -  i  538  -30  per  ounce 

‘  Prelimiu-Try  cxplora.lion '  a.nd  de- 

jvelopnicn’,  wbi-'h  h'l...  hcca  wrillen 
1' 7-,  77  i  *-‘'1'  •3-  PiTiod  ot  vc-'irs  a.f  ihe  j 

-•1.1  e.  liar.  I  of  $1  por  too  milled,  -will  be: 

■  extinguished  bv  the  end  of  next; 
,,o, nci  0;- -  j  ^pp,£ ^  bi-  h  dale.  thUs  | 
O'  mote  ppj.  (fipappearj 

7  i  irom  the  oper,'i.t  iu  expenses.  This  ( 

I  wil!  mean  an  tm  rense  of  around  6' 
u  1  cents  a  share  in  operatios  profit.^,  j 

.111,1  loii-|,|.ip  prcfid-'vit  staled.  .Average,  costs  j 
■  ‘  '  .2''“  '  per  toll  haie  inercased  very  little 

tm-  1  ;uaried.  bill  during  the 

iie  M  fool  I ,  y, -rent  operating  period  it  yvill  he 
nf-i;c.'  ary  10  in' M'-ase  tho  n  serif 
Ilm  ,'eaii,^^^£.  ,,J  jyj,,.  (--.iYC-  of  the  iu- 

' v''''a'-:i"-' j ,  rca-ii'd  rater,  wlip'h  are  now'  in 
If,  .I'  ll"  .  ||.spei-i  1.1  T>ominion  in- 

1' -''1 1 ''‘-""o  ""'1  laxer.-;;  Profits  taxer. 

"J  '"I  ami  prov-aci.'j.l  v.ovpora.iiou  tax. 
"-.■■  tpd  !  ■•  I  Again,- 1,  the.  e  im  rcases  Mr.  Oryec  ' 
'ifponcd.  ihcrc  i.-  a  further  rcdiic-  1 
'■  I  tmu  i'l  P'lwer  eosts.  which  for  the 

I'  l'  l-  ,  iii  reni  year  mil  be  at  the  rain  of 
■'  836  P'  l'  lioi'.-rpower,  a  icductioij  of 

I  width  fi-yni  last  year.  No  nja- 

on:  TTic  j,||.  ,.;jpp3l  expepdituree  arc  phan- 


.  '  a.:.;-,  o,  .■•2i4 
ml  intcrr.-:t,  i-( 


r-:  ill.  l-i  -'late.  Inr.  I 

( '.imp) i'-atpr! ! 

i,  "  M  Ml  t-ip  nceo;'-  I 
'■  '  leav  O''  more* 
"  ar','.  piaeiicalj 

nil.  rire  re -f  n  r  .s.  | 
-  .  ^-■V'nlrut  I  r  ■  nil  .  j 

lb"  U'lihe.'.l.  .1  t-'ili- ! 

‘  . .  kirl  is  2i;7  i 

r,|i  rm-  ,*73-' 


I,  ''27  tons  I 
Ilm  ,1  ear  1 
:ii  'Tagilig  I 
e'lr,  .  ' 

'-M-med  -'111 


Englishmisi'i, 

vreddsd  io  their 
pipes,  deraanci  the 
blended  excellendos  of 
selected  tobaccos  from 
man-/  parts  of  fhe 
v.'crld.  Piccadilly  Is  a 
“London  Mixt'aro"  Avor- 
Ciy  of  ex'diiclvo  We^t 
En-d  club  or  count’/’ 
paddock.  Its  cool,  slow/’ 
bumin-g  qualities  and 
rich,  nutty  flavour  are  a 
delight  to  experien'ced 
smokers  and  a  re'/ela- 
lion  to  beginners, 

Piccaclilly 

LONDON 

SMOKING  MIXTURE 


'  ivi.itii : 

’-...I  |.■1.■l, 

ing  ,  ■*)  oz. 
'I'l.  width 
d  .nil  TTic 
■  ;  ini  i  I  '■'d  10 
'I'.'  .'iiern'g 


HALLNOR  SHOWS 
GOOD  EARNINGS 


.  p,,nii,  "I,  Mie  iiC'-k.  while  dep,  ndiuf.  l"  a.  la'':;,  m.len 

I’e-t  r,!]  aiiil  GuilD-U  CtlCb  f-ltppcd  J  ''  a'l"  '.'1  I'U'  Ihi  'iil'-I 


pi'iint 

Ml  th'-  bate  inrtai-  gi'iytip  Vo-an- 
da  11, TV  oir  1  pe.fpt  m  iiriit  trading, 
whil'i  Mh.'i  rjit  ilnrrl.'n  I'.-. ted  a.  frae- 
i  f.n-i!  iii-<’liii' ,  .\ lilcriria,'  .)p,)y\'aitc 

\iniilef  M  ,- r  o  un'-'hangi  ri  on 
.th"  week,  wli'le  .1 'alcnbridge  I'-a;; 
hr  oiilv  I.-II"  in  Ibe  ci'.anp  1.0  let 
all  iin-rea  e  Ihc  gain  ahoivu  iv.i.l 
I.'  een--;. 


1  p.-  ,  U]i''ngii  a  (-"riier  ,it  ineni  in  re.-oi ,-ne;.  nia'-  ne  niamv  mg  2.:  o, 

.-j'b  n  '-r-'iinf!  t'"*!'  3-iil  ft.  prior  b. aril'  thie  .'eai.  res  :aion  a„s  liei:-iiiig  milled  Mii. 

.  'llli;  l.:i  t  llalallj'-  The  f  i  r  :  ' ’’'Tn  iplllf  n  t  r.ill  be  oMaiiierl  ami  in- 
iii  i.ua:.  reil  m-r  i-.alije,.  i.ier  slalleil,  sinking  of  a  lieii'  inlr-ilcii  t  t>r 

,p:i|i  ,,r  '■!  ri,  ‘ MMi.ifi  will  be  siarlerl  I.i-lr.iv  :J-|,-  ilib  VUALI- 

,  ,  I  levi-1,  .\Ir.  Maxwell  repoit.-;,  adafuig 

'll  .nits  j  that,  all  pi  epar.itoi'i  wnrk  to  -’"in  |..| 

!i.i  with  nil  initial  tatcl  n-i-  nienmneni  of  ;-jnkiiig  lias  beer,  i-oin  Kj 

I. ,11  p,-|-  da.v  wa.  pleted.  The  ncn  i.pening,  the  d'  PIU 

c  ir.-,,  Iipf  i-.ttioii  nil  Noiem-  "f  "hl-h  will  be  guided  by  rer-ult 
1";-..  bn-  'I  iia,  Mniild  Miat  of  a  lamp.ii'gn  of  lal'-fiil  work,  will  .,,.y 

,,Ui  .■aiiabl'-  Ilf  handling  make  ara.ila.lile  the  bieer-ia  ore  b'-  ' 

l,i"-i  ii'ii:  a  day.  .A  low  the  .3tli  level  ami  t.he  gr-ay  pot  -  nr  16.? 


pe,-  t-m.  Ml, id,  mMH  be  regardin 


imd  til  the  present,  fiscal  ^car.  - 

Ammvcving  a,  shardiolder-a  dims-  pi,,j  Production 


r  AfM 

Ei>f4liV 


t-Dl  {l‘T 

'}'f  f.Hioji 


Rrye.e.  wb<i  is  rliairniati  of  the  On-  ,  R^tSuUs  in  Net  Profit*  of 
lano  tonnnittee  on  rock  blast  prob  j  81.9  Cent.y  a  Shar^ 

cm:  .  slated  that  tlie.v  -'an  be  ex-  ;  _ 

prete.)  to  occur  from  time  lo  time  Teren.o  B.iteru  Th,  Hn.nc.l  T.m,. 
in  any  niine  that  reaebrns  depth  in  .  Ltd 

the  Kirkland  Lake.  Porcupine  or  ,  j  ^  of  .81,6.38,704. 

Kudbury  camp,s.  but  that  know-  ^ 

.c'lge  cm  the  r.ubjcci  m  inereH.sIng  .. .bare.y  ittstiod.  ,an  compared 
ami  ru-ks  are  beiug  minimized.  .\Ia-  ..no _ o  _ _ _ 


Ml"  id.'UI  •' 
'ir'M  a  I  '■•:  I, 
I.'li  n:"t  M 
■  ind  plai-i'l  ill 


rdiruary  I’rociiicli‘.)n  Rfporlctl  cat-.ci.  has  only  had  one  such  oeeur- 
...  ,  A  •  I  renep  to  diue,  nliieh  took  place  in 


adde.l  to  Mm  pl.ant  plnr.v  ore  below  the  -irli  level  ili.-ii 


1  ,')'eraM"ii  on  Dreerp- 
r.iisiug  i-ajiaril  v  fi>  b<  - 


v.-.u.  indicated  b.i  drilling.  Tim 
ore  zone  was  locaied  on  the  2m]: 


16.6'il  (9.ingc..j  A^aiiisl 

1-1,260  Ouncr.s  in  JanuHry 


eiinal  to  81.9  cents  per  share  on  the 
2.000,000  share.y  iB-ttied.  ,art  compared 
ivith  net  of  $936,298.  or  46.8  cents 
per  share  m  the  initial  .six  mouths 
of  milling  in  1938,  Production  for 


Ih"  ve.ik,  W  h'l"  .I  'ali-.'iihririge  waa  *  'Ib-vO  per  ton  pel  proh'. 

hr  oiilv  i.'ii'"-  in  Ibe  cronp  My  It:  t  a  fter  .1  How  ing  for  iiiiti'-idf.  .  h.inl'l 
an  tn.-rea  e  Ihe  gain  ahowu  -iv.i.i  T'in  .'tppro.xiiriaM-li  *:i..,n  a  lonwliid, 
|  ,  (-pn--;  jim-aii.-  ov.''!'  iill.ynn.nnn  aniiualli.  .u 

The  W,-..ferp  nil,;  sectlcns  wa:.  ! e'lil..  ptr  haie. 
inip’'"ved  "111  rim  wreU  a.-;  trading !  esinn-'t-ie  i,t  c.iitiing  '  ■ 'g.n 

ini-rearerl  ilidith.  The.  T,-,ront''  - *’*^'  taki'll  as  a  I'lilgli  ;i|p|e,-,i\ 
•'^t.mk  I3X'-lianu,  index-  nf  1,;  We- 1  -  |  "^'1  h'"  'U  "''9  T'"”  o>'  p,o|j| 

ern  "Ms  were  n|'  "I  point;-,  at  29.211  in''  liin;;  it  would  apimar  Mial  a 
rrom  !'9.l'l  in  ihe  Itrevlmis  wc.k  idniib-nd  late  e.-inl'l  be-  e- labli:  In  ||. 
- - - -  I  .Strong  Dr,'  lf^''i,nree> 

Exerss  Profit.’i  Tax  for  Minc3  ,  i.ipmenk;  at  Mn.:  uum' 

„  ,  ,  r-w  l»  I  •  I  have  I'OlMlIluerl  well  alliad  j'l" 

bcoren  hy  lJi\  K,  J,  IVltTnion  dneiien  re-iniveuiepi,"  an-i  or,  le. 


lloi  tin_- 
2, -.'"I  t'pli 

pri.  .  ;  •; 

I  'Mil  bip, 
a-l  i"i  illU  g 


lUipiTP.  Ill 

-i.-iMi. 


pe;-  dav 
;  UffK.lC'Ul 


'"rii mmin:'  Mie  goiernuiciil  f"i'  it-; !  offieialli'  e.st irpa i",|  at  I.'" 
la\  p'.ili'-i  wiili  regard  To  gold  iiiui-  having  an  inciieaM'i  .giad"  "f  lu-i-hial 
illg  IP  III,,  reieiil  'I'oronio  rp.iib.  teg  Mi;ni  .*7  per  lop,  m-  ;  nil  ;epuiM  ,-iml 

Dr,  liaiiioii  ii'.-i.'U''d  iliat  '".lunior  t-o'  fi-oivi  sec  ,-.ii  p,  i-ight  ve.-i  r,  ' .  up- -  \i"i 

Mine;  slioill'l  i'l:  e.venipled  fvimi  Mie  pl.i  al  the  prerent  l..3inl  lull  pull  :  f,.\r 

PV'IVI.  lojl.;  of  the  Kxr'iss  Diofils  Tax  rate  rievelopilienl  rc;ul 


,  ,  ,  tiMp  hip,  V'-.:-'hM.'';derii  ljuebrr. 

oiMv  be  taki'll  an  a  I'pigVi  ;ippr"\  i  ,  '  .  ,  m  , 

,  .  ,  'a-l . .  I  aiiadiaii  Mal.-irtu;  and 

iniaMou  but  at  11,,::  ra,.-  ,-a  proIlM  „  d,, , ,p,  the  eav. 

m.'.liin:;  it  would  appear  .1, a  i  -p-d;  ,  ,„;;,apy' ■  almug  operating 

dividend  rate  eonid  Im  -  Miblr  In  d.  I  ^i  .m.l'b-d  it  M.  .piieklv  pav 

Strong  Dr.'  If^Minrets  p.,,,.  innirrvd  to  rea.lipio- 

("I'.e  d--v  f  h  ippienf  a  ;it  Mil.:  liil  li"  due  1 1.  ,n ,  ami  profit:'  IP  r''reul, 

hai-p  I'ontiunerl  well  aliiad  "I  pi"  ucnMi  bai,-  gope  lo  build  tip-  a 

dn"M"n  ri-'iniveuieiii,'.  an-i  "ii  ie.;surp!u.  p'v  I'i-'ii.  ije'laiaM'.'U  of  .'ii 
sefie  ,  in  Ih"  prim  ere  /"lie  ,i.-.  un-’iiU'ia  -ip.  iib'-ml  i,  e.vpeeti'.l  lo  be 
offieialli'  e,stirpai",|  at  l.nen  .mn  i,,u;,  i um-n ip--'tl  in  ih-'  near  luMii-',  Cap- 


j'riivi.'P'ii.;  ef  Mm  Kxeiiss  Diofils  Tax  i  r;ite  rievelopilienl  rca  ul'f-  "H  Mm 
An  until  a  llirecyear  profilable  op- j  820  fnol  lei-e|,  the  deejic.d  ilei  i'lnp- 


aud  1''""  ti-in-.  per  day.  !  levi'l  during  Mm  lear  and  ro  tar'  I'Uioi','^  ci-i  i 
I.;  plan:  ba.s  a  "a.pai'ii y  drifting  and  dnlliiig  have  outlined  "  ’  dp'UUiI’  m  p 
m  Uim-  per  dav  with  a.  band  of  brc'i'ia  ore  about  23n  fi  I'l'-'-im  Meii  "t  J 
lipiTP.  Ill  ;  UffK.lC'Ul  for  long.  I"  ft.  wide  ami  averaging  0.T6  f"ld.  "limb  '-'.ui 
.-iiM.  oz,  g"l'l.  There  u-  al.'o  a  larg--  arc.i  '"  '"'I'j',' 

"f  Ka.i  M.'ilartie  com-  of  nnmralizcd  gray  porphyry,  soum 

I  .."i  .  in  Founiiere  of  whieh  is  of  copimereda)  grade.  I  I'mlm  .  ."i  in 

V,.; 'hwe;derii  tjncber.  !  with  -eattered  values  in  the  green-  1-* "  '  nbic 

aiiadiaii  Mahirtic  and  '  st'iim  s-i  iha.t  further  work  in  thi.s  | 

riie  nil  the  eav'.  j  .'i i a  a  will  be  eoniin'P'd  Mils  year,  ;  pr"i  i""  iii-'iiiii 

i:ip.'  '-  sU'oug  '.iper.Tting !  A  prospecting  pane  w  orking  in  ,  ,.7|  w',"'! 

■  •M'l'  d  it  1-1  ipiiekl.i  pav  ,  J , ,.,.^1-  -jpij  <')(,t-i,-y  tiiwn.'-hips  found  ||.,|  n 

ineurreif  to  rea-hpr-'-  n-'tliing  of  intere.st,  while'  n  small  ^o^-n  j,  '  lain-' 
ei  proin.;-  in  T''ceui,  pj,|,i.,r,)Moti  prograinmo  was  earrud  ,.7-i-,|  .  '-  ..''p 
-■  gone  to  build  tip-  a  some  nitnerali.'.ed  tuff  band,-;  .  ^  * 

ti-'ii.  lJC'ilaiaM"U  of  .'11  jp  iiebecourt  tonnslup.  further  weri,  ,  '  . 

■ml  i,  e.vpeeti  'l  in  be  resul’s  ot  the  work  wMll  be  r-’-  ‘"7*  '',  ,  ' 

II  the  near  lui'ii-'.  Cap-  vieweif  again  this  'pring.  Noranda 

:e:..  I.iinn.i"--!  fiiithonzed  apd  (.'oiisolidate-i  Suieilers  were  7,  ,  . 

barer.  Li.-'cd  on^  Ihe  .'i,.;.;oeiate>!  with  BcalM-'  in  carrying  7*7.7,- .'  ."i 
n  il  ,nid  lie-'iV'i  Slock  I  pp  w'ork.  fn  coii.iunciion  with  ,  ' ‘ 

e  .-h.ire.-.  Ia;-t  t  ear  -"Tld  ,  Bralorne  an  option  was  taken  on  ,1 

>1  from  -I  I'.i"  of  •^3.nl.  pf  plains  in  ffousunct  town-  /*' 'a',' V"'. 

r  the-  lUi'ii-n:.  1  shiii,  Qtmhec,  hut  due  lo  winter  eon-  ' 


Id  Di'-lgiti:-.  I^nnite-J.  m 
r-  p-.'li  ;li"  i;.  tV-bruary 
-f  Jii.xll  "niive,-,  of  fine 


the  new  .sliaft.  hul  -wa.s  minor  in  ,  .  ,0  ,-/,e  ,c.-,  ,  - 

,,  the  year  amounted  to  83,600,18"  from 

size.  Mneassas  ore  pillars  arc  of  .  -  .  j  _  « 

snffieionr,  size  to  lessen  tho  prob- 

lem.  the  president  .stated.  The  ?31.l6  per  ton.  to  which  us  adr  ed  $b.- 


Pal  (--nip'-ise:.  1  .nniki'i--,  a iiMlorizea 

an-l  iMi.-'l  :  barer.  Li.-'cd  on  Mie 
\i"iiM-('.-M  I  urii  ,nid  lori'n:''  Stock 
(•■..'.rii.'inge  Ibe  .-h.ire.-.  hu-t  ?car  sold 
I'l  u  hi.cl]  of  >1  from  .i  of  82.nl, 
iTp-  lp.;li  for  the-  'Ui'ieii:.  year  to 


fid.  "hi'-li  i-'irnpai'  v-p.h  1  }.2.3n 
"iinec  in  liinuary  ..p"  I". 2  16  otinre.'i 
in  I '1:11111.11'  I  ml". 

l■:•"|ln.  ;  '"I  in  fvpi-ii.  .  I'-.i,:  ti'-'mi 
l.fu'.n"  (  nbic  \';ir'l  '.•!  rrai-'l  .u 

i  ag.iiii  .  "'..nnn  ml-  .  d,.  m  ihe 

Iprei  i"",  iii-'iiiii  and  .1 1  .."nn  (.nlip’ 

,1  ar-l.-  1  "b''U.ir,v  ;t  i  .-.ir  -tf . 

K.uii:  .'-'I  w'.rkin.';  p;-"lii  f'jr  Feh- 
I'liaiy  I"  ..ip 'I  lP.26ii  fim  '.'um At  ‘  ■■■  working  capital  of  81."79. 565,  acainsi, 

.*3.-..nn  .mrme,  Mii.--  '-P'cmnis  a]  j.^^p.p;,  .rp.^ierfcd  audro-  '^■'SL2^7  cu  the  end  of  191'8.  Caskin- 

M-'i'kim-  ;  "Mi  e'lUii.iKiii  Ml  j'K.'iK.ln,  approved  creased  to  $796,371  from  $4n7.831.  tn- 

il  s  d"i;  .  I  I Ist an  ited  pi'-ttit  f'.r  ‘  _  _ _ _ vestments  in  marketable  bonds  and 

.i.'Munr  '  ..'■""unted  t"  s.'ilti  fill"  SIlDl.A  .MEETI\t»  share.s  rose  to  $136,40"  from  $.37,675. 

"unev.;  "1  '-Id.  iiiipii  I.  cqnnaicnr  ‘  .  .,  while  stores  were  li.rtod  at  *137,9.6,3 

t"  .vin;'.-. I  I  ir  '-.  d-'i!:-!'  ),  Ip  Kch.  ^  Toi onto.  —  .  luareholder.s  of  Sigma  agaiu.st  $73,490.  After  p.avmcut  of 
ruai'i  I'i3".  Mie  woiking  profii  w■a,^  1  tQ"T'bc''l  ,  ^  '$1,200,000  in  dividends  during  tho 

■''^23:;.3"3  (1  .•iuad;.'in  d-d l.'ii  1 ,  j  mceling  to  bo  held  .April  ••  at  l-.oO  j  .surpln.s  increased  to  $1,375,002 

.Viiml',-,-  Mire,  drid.ge  wa.  clof -M  I  P  *1'  -Montreal  will  bo  asked  to  from  $936, '298  a  year  ago. 

Mirciiglioiii  t-'m  1"  ;  :'id  for  aliera,rp'>ns  "Pf""'"  "  l>y-Iaiv  authorizing  '^'rcc-  Report,  of  A.  Iy.  Sharp,  manager, 
to  the  gold  1.11  ui.g  ( 'iiiipineDt,  which  *'■*  ’  ,*®.  ‘!’oibP"*T  s  |•(.vea,)g  fjjat  with  the  information  so 

liave  U"M  bi  '-ii  I  ■viiiplei''d.  funds  to  pnreha.se  stock  in  any  other  available  from  drifting  and  rais- 

-  -  - - -  cuiniitiny.  I  his  by-law  is  necessary  pjjp  raise  only  being  put  up  in 

Amn-i  r'oM  Neorl-e  Oil  lUg  to  tile  anaugemcui  for  the  spptjpn^  there  is  a.  probable. 

Amm  (,,old  ,P-D.3e.S  Needs  _  tmaneing  of  Craiuuia  Mines  (Quebec)  po.sslble  and  broken  ore  reserve  oC 


mine's  I..hor  sitmTinn  is  good,  be  77 

.said,  pointing  mit,  iba.l  ihe  cost  of  bringing  tola,  revenue  1,3  $2.t,"b.a.,0. 

living  in  the  Kirkland  Igike  area  is 

b.-ing  held  down  by  gradually  do-  ^Pf^llcd  $t.2M39.  w'h  lo  otber 
Grea'in'^  rents  rnarges  ineluaerl  rct'f  rvc  lor  depro- 

Jfeportiiig  ou  fliaraood  drilling  el-Miou  of  *1. 
i-e.iMi.s  on  the  pi'o.spe'.'t,  in  the  Lo-  *Lo!!7, 

cal-li-Afis.-.'inbie  .area,  he  said  that  mrul  $S3.1.j- 
wliile  mrf.tce  shoivings  haie  been  i,">7" 
duplivatcd  at  depth  no  ’..iienM  ex-  y  "  ' .  7'  ,,', 
leiii-iou  bail  Imcu  proved  as  yet 


elation  of  *128,676,iaxe;.  *127. .398  and 
write-off  for  pre-oiier-'iiiiig  dcvclop- 


i  urrent  asset,-;  at  December  31. 
1939.  ineludiug  iui  esi  meut.y  and 
store.",  totalled  $1. 273. 982.  a.gainsi 


and  further  surface  work  will  pJ  current  liahilitie:.  of  $194, U,.  leaving 


lieee;-sarv. 

liii  erior..  were  rc-oleefcd  and  re¬ 
port"  (ippioved. 

MbMA  .MEETL\6  i 


ed.  are  edually  as  good  it  m,''  bri- I  d.it--  i.,  .?l.l"  ami  lie  Ion  $3  6"  a,  |  -k  Pef,,  dlseonlinued 


(‘"UTUo;  ■'liir.ti'g  6  e  j.-j'-^duced  UUCDLt  IHiCtACDl 

loii;-:  of  picked  ^ 

ore  tliji'iuc  Fui-)n);j r.v,  iu; 

I'iMi  :i3T.729  from  6,673  Ions  in  Large  Block  of  Ljvalie  SKare* 


<  1".;"  ('""peral i'lii  wiili  iiroiineial  ter  tm-  Mm  main  urebiniy  iliau  ..u  '  ;-liare.  j  until  tins  spring.  ‘ 

‘l,a!'’"”nmv  'im  asMmslT‘'againsL  ^  |  SUvidy  PrOl?UCtion  at_  MrtNFTi  AfOIIIPFS 

mp  tiiiniiiiT  tridnstrv  wa.i  one  T<*  Start  At  Dougias  Lake  Coumov  in  February  ITIvllLlfl  rlv\,^UlIALiD 

01  Dr  .ilaniDn’s  I econiLUendatiou.s.  . . .  "■  ,  _ _ _ _  j  /\¥Tl^f\¥*/A  ' 

'111. -Mieaker  "lamied  that  the  .level-  Tompto  Tim  rir-.mml  Tin,-*  r, IMn-n-  m-odimed  llllPRKl  I N  I  I*  K  T  S  I  '1'"' 

"pumiu  of  new  111, nos  IS  not  keeping  •roi-nto  -  Th-  fir:.t  Iml."  ,n  Dm  -'.'.l  u  ‘7:.,"p  -  t  ,  .  ,  mcle^  VUEDEt  IlllEAEjl 

pa,-e  11111,  Ihe  deple.mn  .tf  the  old  p..eseni  campaign  of  .luMiioiid  drill-  oim  duri'ir  l-Tiin^nk  m;  wml^ared  - '  -  lx  * 

''‘777i7','-m  i  "7,nel-r7^7i7,?-'7f7t-  ^  I'iMi  *31.729  from  ■  6,973  tons  ill  Large  Block  of  Uvalie  SKaret:  p 

;ti.i.D  h.indii..i()ped  lutlua  iffoii.i  p^r’y  in  the  Flin  Firm  ate.-).  North-  ruin.ir'  Df  the  i.mni-,-'  mille-l  last!  .  j  ;  o 

dim  M.  la.M's  and  re;iirieiions  of  one  ci-n  .Maniioba.  has  inter.- .'.;ted  I"  nioiiMi  3*  .3^7  was  obuiuied  from'  OpUoned  to  Moneta  and  lei 

„  K  ,ph  ! '>•"  'ournor  uiiiio'and  63,:3ck  from!  Springer  Sturgeon  ja'- 

ilowiiei,  m-  juiiioi  mine.  " birh  1  j„  ;ipp,-.;i]-u)i,'e.  'I'lp-  pro-,-  i;i--iui..r  n,nm  In  the  ("ouriior  i  ,  i-i,, 

IS  .PIS'  be.giniiln.g  lo  gather  financial  |  di-jHuig  iiom  surf, me  wa"  siaii-  p, dtiiiia--  C'lmiiaign  is  ‘  ,  r>  *  *  i  c  'rod 

,-U'eugMi  ...eeiiis  .0  be  the,  oiie  whn'h!,£,  w^-ek  arid  m  -les.gned  to  cx-  j;:",,,.  ,,,1  buu  Mi'  i 

sulM-i-s  m.isi  under  the  excess  profits;, port  knoviu  ore  ar,'.-,’  u.ijj- ut  "  tlm  lom^  .ross -nt  '  (.old  Mine.s.  d  mg  he  ni 


"..,",.,1..,  section,  tiiero  is  a.  probable. 

Amm  ,I>-D.3e.S  .bleeds  _  tmaneing  of  Gamui.'i  Mines  (Quebec)  possible  and  broken  ore  reserve  of 

Addii'.OJta!  Financmgl  ^‘“'tt'd.  Annual  mertiug  will  bc  tons  averaging  11.32  oz  per 

-  .held  on  the  same  day  at  12  noon,  ton  to  the  5th  or  960-ff  level.  At 


('If  Ihe  i'iun:igi''  mille-l  last  ! 
v.i'"/  11. 'IS  o'oi.'-uied  from! 


Nrg-.'ti.ttMns  are  me'D  i  '"av  for  the|  ~~  the  end  of  1938  reserves  to  this  depth 

AIT|?U|?p  IMTrDCCT  MMiodip  i.oii  of  iie'i  nuaiivmg  iin-j  i  ten-led.  At  tbe  present  time  the  mill  were  eiileulated  at  470,""()  tons  of  .56 

1/UEDEv  HaIEAEDI  ‘3nim  ('loM  Mines,  .''.'’hing  d'?fmito|is  aieragiiig  around  185  tons  a  day  oz.  grade.  In  sloping  to  date,  no 

-  i-iil-l  .  I  'M'fi  at  iijr  iciciii.  iii-;ctiiig  I  ami  production  will  run  slightly  clear  cut  walls  liav-j  been  found  lu 

'  re.-.uiiipg  the  provM-al  and  ■'viieiher  .'ibove  $23, ""0  this  month  or  .'it  the  anyof  the  slopes,  which  has  increas- 
Largc  Block  of  LDvahe  SKare*  p  -..-ui  .n-i'Ii'e  a  i  - ''  I'.g.'iiii^atioii,  hut !  Febriiary  level.  Operating  costs  in  cd  sloping  w  idths  but  has  lowered 

Ootioned  lo  Moneta  and  Me n-  i-  ,  p  ".-.';bi];i'  l;.  •  turth-.'r  in-j  Febniarv  "  ere  satisfactory,  totalling  grade,  to  a  oertaiu  extent.  The  shaft 

"  .  r!,';'.=,  HI  i  .-piial  T  ■ , ,  pa i meiit of !  ouly  $18."0C!.  iuciudiug  $2,40"  for  de-  was  deepened  653  ft  to  total  depth  of 

Springer  Sturgeon  , im  ,  .;,  |j  have  In  ■  n  made,  lo  .''lill  |  veloiiment  work.  The  company's  or-  1.6.34  ft.  with  four  stations  cut  at 

_ _ _ ...  '  Duiiiier: .  Ltd  ,  on  ,  unil  l  ontra.ci,  i  dinnrv  liabilities  are  being  taken  130  ft,  intervals  Of  tbe  1,232  ft.  ot 

Moneta  Porcupine  and  Springer  '  redu-  in'-  M;-'  app/i.n-  m-  I11.''00  lajcai".  of  out  of  mill  returns  but,  de-  drifting  carrieel  out  on  .all  levels,  632 

Sturgeon  Cold  Mine.i.  s^haring  the  priii-ip''  T'.ib  '  c'd  f'U'fhcr  lelupment  is  resfricted  bv  the  re-  ft-  or  52. "e;,  was  in  ore.  The  mill 


in  [u'-'jd'.p  Ill'll  uf  gold 


-■  '  :  arraiigemenT,  have  entered  th-'  1 

*(?.****^**i.  Quebec  roiner.'il  beh  and  taken  over  ( 
lime,  lat-  I  Lfivahe  Go:-']  .tliiu'S,  Bourlaniahue  i 
J  fiom  tho.  (vimpaiiii's  liaic,  op-  • 


prill-  ip,''  \Mn!. 

paiui-  ai  ou  Ih;. 


?:.II  Builders  !  quin  uH'iii of  Mie  mill  coiUraci,  liandled  an  averago  of  336.6  tons  per 
pii'.-eiit  rate  ol :  w  hn'h  nriginalii  eiilled  for  paymenfs  day,  with  rocoiriy  averaging  97  7cj., 
iP'eiiil  to  fore- :  of  a.  month.  Severa.I  share-  - - 


le  e,  on  'iie  m;  1  ma'’h;ner.''  in  the  .i -keij  that  ui  view  of  the 


Tbe  Financial  lime*  reaches  a 


N<  w  Ker.ov.is  .Mn'cle  in 
Quebec,  Ontario  Gold  Oulput 


rrei.mman  estimate.*  for  1939  on 
nimer.li  proihii'tion  in  the  Dommiovi, 
Cmt.ii'io  and  i^'ue’oec  indicate  that 


'  IT-  -"u:  bnlfom  l'’V.-l  , 

jj'  M  it.il  two  drilhs  in  oper-Hi'^n  C" }  t-u),  ,..n  to  ill 
the  grouiid,  rapid  progroff  ;'iiciul.'l!  D"  -p  -'Ir  ll  i 
-ibe  made  m  openius  up  tin.  prop-i,-... 

|”,ertv,  ou  which  over  $2;.".":’"  has  al-;  If  pr77  -i  ; 
I  ready  been  cxpeiiJe-l  o  :  dsitlop- !  .'f.  .. 


,-  mam  h.if'  e.x- 

kvol 


loiopin-m'  proe-'o-ls 
Springer  "iH  db'' 


Moneta  an-i  ,'iii'i  M-n. 
one  director _ 


r.  the  .=  um  of  eoiiipaiii's  preseur  pr.;-ition.  s-^inc  re- j  class  of  people  nbo  -are  interested 
':i.:.iunug  April  j  due, lull  be  nude  in  officers  sal-ines  j  and  able  to  buy  lOTestment  iecurL 
l.ri"--.  t-j  l‘o  cx- ’  which  unio'inted  to  *3.6hh  m  19.39  i  sies. 


sub^am.al  mcrease,  M'cre  obiaiiK-d 

,11  Miv...  'M>od  to  d-'pth  Of  -I.-n  ft  -.’.  "11  hiteral 


m  gold  output  in  .all  three  insianoes.  ,  ,  ,  , 

Doi-l  output  m  Quebec  amounted  A';' '^ !  be  i,-.  .h  i 

to  .MIT,,,; ".127  ,n  compared  with  I  ^  f  " '’'Gh  '  """subrng  eng  m  , 

*.;o,>.:;3,3'm  m  the  previous  ve:u'.  ^  ■ 

■f.'tnl  met:i.l  iirodiieiioii  w.as  $47,813,-  ''’*'  '  '  *.  '''’*'**  'M  ‘  P'"*  ,  ■  ht ^.,1. 

tP'l  agum.-t  :■  13,199,793,  while  total.  indicated. _  hi-m  ,r,| 

inup.'-'-l  P  'i!'.''.  t  Kin  "■„?  valued  at!  -  i‘;n 

8VT.1.  .3  93,'.  vgaimi  $68,877,31,1  .  IVOOl')  (".41)11.1..-^:  LDnl L D  K  -K  li  U'.i 

fi,,'  gi'lu  outi'U!  ill  Ont-ino  ••nnoimi-  L'unng  the  P- ri-j'.i  Fe I'-ru.ii.i  1  lo  D'a- Ik 'i  t) 

erl  I"  a.gamst  iJlOl.OK,.-  29,  194",  .a  tct.al  .yi  ‘l:,.!.-:.]  -.'.as  p;-.'.-  ,  - 

HI  li)  l;'-;*.  Total  nicial  producuoii  duee-l  from  5071  t..-,n.v  of  -.'‘re  ’;'.;iie;i  , 

wa.  .-  'O  ■ '•. 'i3."2'j  compared  w:;th  This  is  an  actu-'M  bulimn  re':o''.-ry  of  '  ‘ 

;*19  ■  265,-16",  V  l-iie  thu  total  mirmrii  $9  "'9  per  ton.  'Th?  ro.ill  made  .iii  cx-  D,'.'  i  C  i 
pi  odui-'Jon  v  .J.i  valued  at  $2,11.9-1.3.339  tra  'tion  of  95  l^i  aii;!  ope.'o'.s'l  for  f.'.ii.' 

ill  arr.in.it  $219,930,476  in  the  94  9'' ,•  ot  'he  po.--.sih!6  ru;.. 11110  ti'.'oe.  v.A.t;  >  . 

prevp-.iui  Vi-ir.  Daring  tbit,  period  2332  t;u.v  ■.'■:  >3'.  a'.:.:; 

Th"  goicl  output  in  The  Dommion  broken  ore  were  ad-led  to  flpa  iss.er- ■ '.".i'.e  . 

m-  i-ia.acd  fn-m  $166,2"5.990  m  1938  ve.  which  iioiv  st.andr.  at  I6,i3i3  tor.: .  af-.-.'  d-'p 
lo  .1184 ,1 11.7.36  in  1931'.  Total  nict-il  haim»:  an  ostiuiate-l  v.-ilui  of  $13,.-  va’.ui  -af 
pr-'d'K’D-iii  w.'ir,  *312, 654, 17-3  against  881,  (.ipurating  cost.s  .ire  n-'-t  at.  yet  !  i-.n...  w  as 
*323,1-75,131  m  ]9.j8  and  ihe  total  available,  but  ,a.s  Febiuar,.  w.as.ri  pei  f-jii 


D"-'!'  drill. n~  li.'w'  teen  started  in  :  each  to  tbe  L-avahe  boiir-i.  the  pro- 
ih-  Mi-'i'if")'  ..'"t".  f.  explore  below  1  pertv  hoMei-'  retaining  3  uiombcr.s 
fi.  pro.-'  1  ij-'i'c-rr.  iC",*;  at  611O  ft.  i  on  the  b-o-ird  until  such  lime  as- 
bciPi  pushed  control  i.  obt.imcd,  M-hf-re-upou  the 

b-  'ii  I’p-  .id d  northeast,  on  the  |  vendor.-  '"ill  gno  up  one  member 

32'.  l-  'i'I  -'it  cros.'iCuts,  are  1 1C  fa' i''l  Mie  new  control.  Laialie 


I"  liK  w  ei..i  ore  zone  ;  capj.;,;)  m  3.000.09"  share?.  fen- 
(iKi '.'."ind  ''IrMling  from  ;  ejor?  na.''-'  993,00"  i  iiares  of  the 

i  r.j.' scut  10  the  I  capit.-M  inere  were  pnvviousli  i,-- 
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.  .  10' s 

'  8 

! 

'airehild  Aireraf’ 

n 

’  "23 

ti  '  / 

3 

! 

'f,r  Sf.,* 

20-- 

13 

2b-- 

KTase" ( *ov  s 

18' 

18'  ; 

2** 

18 

I  >0..  vet.  tru.<t 

IH 

18 

13';  2 

'  '..lb 

-I’l 

13'.; 

i 

rciman  «*  Ltd  .  pref 

4H 

41 

48 

44 

1 1  .llr-rr*:!  (  'oil*  rjes 

2  1 

23 

too  23 

I  Jf).,  pref 

1 

2 '  t 

■1  1 

Konev  I  »*  w.  new.  . 

■J1 

2t 

’  1 

2.> 

17 

Humi'erstone  Shor  .  ,  , 

l.i  1 

13D 

!7  17 

1 

$1  00 

ljv*]ro  El*-ctri<-  Se** 

2  ■  4 

•j'l 

.1’,  2'. 

(lit.  Paints 

X 

2  t  •  1 

Kl 

4  -  . 

‘2 

1  J*)..  prf  f  .  ...  :  .  . 

IH 

m'u 

18%  18 

Hi 

$1  001. 

Irt.-rnt.v  RaUinK 

:\t\ 

48 

^0  . . 

48 

;:4 

Int. 

Interstat*  Boyalty  A  . 

1  1 

$1  12 

iJo..  B” 

ID 

Langlev  (.Ad.,  com.  ... 

•  0 

Tto..  pref 

21 

2" 

27  21 

IH 

Arr. 

Lake*  .*'1.  .(i^hn  P.  A'  (' 

22  D 

20  .  2N 

li  ,  , 

.  .  2-. 

2b 

Inl. 

I.ak<‘  Sulphite  Pulp 

2 '  < 

2 '  J 

2 

.Maritime  IVI.A'Iel 

1:  .. 

17';;  17' 

•  Oe 

1  Jo  .  pref  . 

M7 

.  17 

7<Jr 

Melehers  . 

J  .30 

1  65  1  50 

I  Jo.,  pref  ...  . 

8  J 

ti '  4 

8<»  .  . 

G  , 

.)  t 

Mereurv  Mills,  new.  .  .  , 

8  . 

8*  X 

8  A  1 

180 

!J 

1 

I  >0..  pref. 

28 

:!0', 

22' J 

Montreal  Is.  Pow*  r. 

lb 

I  00  2.3e 

in.’ 

Mont  lb  f.  A- .‘-^t  or.,  pref . 

7 

Arr. 

MaeLar**n  P.  A:  P  . . 

21  . 

21' .. 

20  .  I  ■ 

1  .8.3 

2 1  '  i 

19'  J 

MaeKenzie  hit  Serviee. 

40 

;)6 

30  10 

4b 

Mercantile  'J'ransport 

1  2.3 

y  .  .  .  . 

1  25 

I  Jo.,  pref 

•ID 

.  .  I'l 

Cd  r 

1  Nova  Seol'a  . 

•31  D 

01% 

8% 

'  Ont.  Silknil,  pref . 

43 

40  ^ 

43  43 

23 

Paton  .Mfg 

48 

:i2 

.1 1  .86 

40 

I  J*»..  pn-f 

113 

.  11-5 

I  2.4 

,  , 

Power  Corp..  pref  .... 

ini 

101 D 

ion, 

$6  (iu 

1  *’o..  2nd  pref 

11 

14 

13  1  7  • 

14 

$4  <*(» 

T 

rovineial  Transport. 

8  I 

I'j-):. 

•  *  V 

8 

ib( 

Queber  TeLer2.‘0»*e 

1% 

ID 

40 

t% 

1% 

Bciianee  (»ra)n  ...  . 

;<j 

i»j 

I  Jo.,  pref  .  .... 

88 

88 

4  3  tit, 

81 

Bohert  .Milehell 

13 

13 

12  J  -  2  . 

*4  to 

1 3 '  J 

12--,. 

Kobert  Simpson,  pr*-/ 

136 

!26 

148  140 

d'‘c 

Kogers-MajeHtic  Badio. 

4', 

4' 1 

Sangamo  . . , . 

41  '  J 

42 

D 

1 

42 

4<J 

$1 00 

Sarnia  Brioge  'a . 

♦»  ‘  , 

Do.,  "H  "  . . 

1  .3(J 

2  ,  2  00 

1  3(J 

>.  Can.  f'ow«  r.  pref. .  .  . 

112 

1 1‘2 

no  2 

‘2 

112 

103 

Stand.  Clay  I’rod . 

*2 

i 

Supertest  P*'troleuin  .  .  . 

•41  D 

$1  006 

I'o.,  V.  T . 

33 

.T2 ' , 

44  D  9.2 

Sttjp  A*  Shop  ....  .  , 

•2t* 

23 

Thay*  rs.  pref . . . 

4ti 

28', 

43  48 

48 

Arr. 

1  Jo.,  *'*>rn  . 

•4 

:i 

(i 

•Thrift  Stores . 

7.,c 

(ib 

1  tJO  73r 

20e 

I  >«>.,  pref . 

10';, 

ti 

n  10'  . 

8 

1 

nited  SiM’ ...  , 

ID 

.1 

23 

2D 

1. 

nit.  Amusement,  A  *  . 

loD 

l.'l 

«  2 ' . 

14 

HP  . 

1)...,  'll"  . 

•in. 

11  D 

1 

nited  (Jistillers  . 

80r 

Gb 

113  80. 

8,3r 

L 

niti-d  Fuel  . 

' , 

8D 

Do  ,  •  R- 

*1 '  J 

9  ’  J 

H  ]  ■  , 

l'*3 

m 

fJo,.  pref 

11 

'll 

'  J 

lot) 

in  . 

.58*, 

Walkerville  Brew-f  ry 

Gj. 

:  be 

1  4  3 

1 1-. 

!  Or 

Int.—  Interim  divjimd. 

•Nti  tran9a>'t.M>o  thiR  .\ 

ar  1,  J’lu?  flotuis.  <  A )  a 

e  .'t  orrearri. 

Nir  Kreiui'tioti  ... 
.Mlioel  Cbrmieal  ... 
Mlia  Chalmers  , , . 
Am.  <  ’an  ,  .  . 

Am.  f’ar  A  V . 

Am.  l.oremnl ive. , 
Dt»..  pr«‘f 

.Am.  Marb.  A  Kdry 
.Am.  Power  A  Ligbl 
.$.•»  Pref 
1  to..  $(»  Prrf 
Am.  Water  A  Birr 
Am.  Smelting 
Am.  Steel  l■’ourldnrs 
Am.  Sugar 
Am.  Tel.  A  Trl 
.Anaconda  C’oppiT. 
Atchison 

.Atlantic  Urftning  Co. 

.wiation  Corp . 

Baldwin  Loco.  .  ,  . . 
Balt.  A  Ohio 
Bendix  Aviation  ... 
Bethlehem  Steel  .... 
Boring  .Airplane.  .  . . 

H*>r<Jrns  . 

Briggs  Mfg  .... 

Crlanrsr  ( '*»rp . 

Crrro  dr  Pasco 
Chesapeake  &  Ohio  It 
Chrysler  Motors.. 
C’olgafc  Palm . 

Cons.  Edison  of  N.A  . 
Cont.  Baking  •.A” 

Do.,  B* 

Continental  Can. 

Corn  Produeta 

(  rucibir  Steel . 

Columbia  (Jas 
Curtis  AA’right  A  *. 
Delawar*'  A  Hudson, 
jtouglas  Aircraft. 

|tu  Pont  . 

Klee.  Power  A  I^ighl 
Kroi  port  Texas  .... 

t  ienerul  ( ’able. . . 

(ieneral  Kleetric  ...  * 

ral  Foods . 

(ieneral  Motora.  ... 

Goodrieh . 

(b)odyoar  . 

Great  Northern,  pref. 
(7r«‘at  NortluTii  ()re. . 

(Jreyhound . 

Howe  Sound  Co  .... 
inspiration  Copper.  . 
Internal.  Harv.  N.J  . 
Intcrnat.  Paper,  pref 

Do.,  New  _ 

Johns- .Alanville  . 
Kenne*’ott  C’upper. 
Louisville  Nash  U.K. 
Macy  It.  IL  A  Co  . . 
Miami  Copper 
Montgomery  Ward 
National  Biscuit 
Nati*jnal  Cash  Iteg. 
National  Power  A  L 
N.A‘.  f'entral. . 

North  American 
North  Amer.  Aviation 
Northern  Pacific 

Ghio  Oil  . 

Packard  Motors  , 
T*acitic  Gas.  A  Elec 
fVnnsi  h  ania  ll.lt  . 
Paramount  Pictures.. 

Phelps  Dodge . 

Pressed  Steel  Car 
Pliilip  Morris ...... 

Pure  Oil.  .  4 . 

public  Service  of  N.J. 

ftadio . 

Itadio.  1st  pref. 
ftepublie  Iron  A  Steel 
Sears  floebuck 
Shell  I  nion  Oil 
SouthiTn  Pacitie  ... 
Southern  Itailway.  . 

Do  ,  pref  . 

Standard  Brands .  . . 
Standard  Oil  of  C’al  . 
Standard  Oil  of  N  J 
Sluciebaker .  ...... 

Texas  Corp . 

'I'evas  (iulf  Sulphur  . 
Twenty  Century  i»ox 

I  riitm  Carbide  . 

I  nion  Pa*  i fir  .... 

I  nit**d  Aircraft. 

I  .S.  Indust.  .Mcohol 

L.S.  (lubber  . 

Do . 

C.S.  Steel  . 

Do.,  pref  . 

A'anadium . 

Western  I  nion  Tel. 
AVestinghouse 
AA  ooIworth  Co  .  . 
AA’orthinglun  Pump 
A»llowTruck 
V**ungHtown  Sheet  A 
Tube. 


Unlisted  Canadian  Stocks 

Suppll'-d  by  IDppf’VV  A-  Co.  Inc.  Moritr«-al.  Qur, 
tSubjccl  to  confirmation  and  price  I'bangei 
STOCK  Bid  Ask 

.Abitibi  Power  A  Paper  "'“i  p^ef  22  27 

Acadia  S*igar.  com  ....  D  i 

.Mgoma  Steel,  prrf  9K  100 

I  )o.,  com  14  B» 

.\ndian  National  Pipe  Line  ^  33  ,3.5 

Anglo  Canadian  Telephone  .A”.  8'^  f*'i 

Brandram-Henderson  .  .“'v  i 

B.C.  Pulp  A  Paper,  pref  .  53  .57 

H.C.  Pulp  A  Paper,  com  .  18  ION, 

B.C.  Sugar  Kefinery  .  ..  00  «M 

Burns  A  Co.,  f.imited  CIbs.s  .A  '  8’.i  ON. 

De..  Class  B”  5  6 

Calgary  Power,  pref.  .  100  lo.'l 

(  anada  Starch,  prrf  10!* 

I  *0..  coni  •  .  0 

Canada  W'ire  A  Cable,  pref  100  110 

Canmiian  Airways  I  2 

Canadian  Arena  8  10 

Can.  rairbank.s-Mor.se.com.  20  21 

Cun.  Fur  At|ft ions  Sales,  pref  10 

1  *o.,  e^»m  •» 

f’an.  General  Investment  'IVust.  0  O'l 

Cun.  Indtislries  (’las-s  ■ ’.A"  210 

Do.,  B”  .  ..  232  23.5 

Do.,  pref  17“ 

Canadian  Inger.soM- Band  .  .  ,  75  TV 

Canadian  Investment  Fund  3  Oi)  1  3o 

Canadian  Investors  .  t>  V 

ananian  Tube  A  Sti'c),  pref  .  .  80 


I-  1010 
'  High  1 
71  UO 
00  00 
loti.  00 
103  50 


101  .50 
i  101  50 
!  ‘»4  00 
107  50 
103  00 

100  2.5 
111  00 
108.50 

101  00 
101  .50 
111  00 

‘iG.OO 
102-50 
.2  00 
8!*  00 
82  00 


!*3  t*0 
10.5  00 
102. 50 
100 


r>!*  00 

04  50 
105,00 
10.3  <70 

100  (K) 
0‘*.00 
*1.3  00 

101  00 
!  8  50 

10.5  00 

no  00 
lot;  .50 
102  00 
103  00 
1 10.00 
n.i.oo 
100  00 
io  on 

88  50 
7!)  .5(» 


iSiipplied  by  (lie  Investment  Deahms’  Assuciation  nf  Caiuula' 

rHOAlIHUL 

Bate  Maturity 

Alberta  .  0' c  I  M»*h.  PMV 

Do  5‘,  1  Oct.  1050 

S  15  Fen.  1947 
1  Sept.  10.53 
1  1003 

1  Apr.  1047 
1  Get.  Pb5l 
1.5  May  1050 

15  Apr.  If'til 

'j  1.5  ^rpt.  P*.52 
*  ;  1  Julv  lOHi 

C.  1  .lune  10.  0 
1  .lune  1071 
I  Aug.  1057 
\  I  Jan.  1070 
,  1  Get.  HG5 

‘  .  1  .\ug.  10.58 

.  LSAug.  10.53 
„  I.*  Mch.  10.52 

1  Aug.  J0.58 


New  Brunswick  . 

-Do 

•N*»\  a  SetUia 
Gntarn* 

Do  .  .  . 

7.  1  lo 

/Gnfarlo  <  Hydro  Electric  Power  (  *)ni. 
7  Do 

Prince  Edward  Island..  .  . 

(Quebec .  ... 

^  jiskalehewan.  . 

Do  . . .  ,  .  , 


105  50  104  OtI 


00.00 
2jI  I  100,50 
21  '  103  .50 

102  00 
1  < I  86  00 

'  103  00 

2S  100  00 
D  106  50 
!*7  50 


*J7  00  05  00 


t  harlot leLnwn 

•Halifax 
Hull 
Levis 
Monet  o»i 
Montreal  .  , 

•Gttawa 
•(Quebec.  .  , . 

•Saint  John  .  .  . 

St.  l.anibtTt 
Sydney 
Three  llivcrs 
•Toronto 
•\  aneouver 
W’estmount 
W  indsor  .  , 

•Winnipeg 


•(*av  able  C  anada  and  New  York. 


AUMCir.AL 

. .  3',  1  .luly  10.52 

...  ...  4';  1  .Ian.  10.52 

.  ,  .  5*  ..  1  Mav  1052 

.5*,  I  Meh.  1051 

5';,  2  July  1054 

.  .  5',.  1  Mch.  1045 

.  .  4',  1  July  1040 

.  5»D,  I  June  1050 

.  IN.  15  Apr.  1071 

1  May  1067 

1  Aug.  1044 

1  Nov.  10.58 

1  Jan.  l!*4!* 

15. Ian.  1070 
1  Mav  1051 

31  Dec.  1075 

1  .Apr.  P’til 

r.Payable  Canada.  New  Vork  and  London. 


1  4‘ 


Price 
73  00 
88 , 50 

100  50 
103  .’  0 

101  2.5 
00  vO 
03  00 

101.00 
08  50 
10.5  00 
1  1 0  00 
iO.  25 

102  3*0 

103  00 
111  00 

05  (*0 


93  00 

104  00 
100  .50 

<*0  00 

105  50 
‘•8  00 

10G...0 
103  00 

lot*  00 
88  00 
103  1)0 
‘♦0  00 
lot;  50 


AskefI 

.8  on 
72  .50 
in:)  .50 

107  5** 
105  on 

108  5tl 
t*7  (*** 

108  GO 
102  50 

109  on 
113  .51* 
no  .50 
B*7  on 
It* I  Ou 


ID 

3*1 


105  on 
104  no 
no  00 

102  3*0 
1  1 0  50 
107  50 

104  00 

91  (*<» 
I0S3M* 
l(»3.00 

no  5*» 
101  00 
10  1  .50 
.  1  .50 
100  00 


Canadian  Active  Bond  Prices 


Th»  following  quotations  are  lurnishcil  by  The  Investment  Dealer,  Association  of 
Canada  as  at  March  20th,  1940 
OOVCRNMENT  BONDS 


- 18  40 - 

Ihoh  Low 


Int. 

Rote  Due  f’aj  able  Maturily 


10% 


101 
102 
103,' i 
96 
Oal* 
8«!* 
100% 
99*, 
99 ' 
99»i 
101», 
106 
10.'. 
ioi;i 
109% 
110% 
109% 
108.' j 
108% 
109*% 
I0.'% 
110'^ 


90 'i 
112*, 
116 
11.  % 
96% 
9t», 


99  I'om.  "I  Cantds  Iloiids 

101.% 

102- ^ 

9  Uj 
93% 

8. 

99’, 

99' 

99 


T'om  of  Tan.  list  Wsr  Loant.. . 
Dom.  of  Canada  llonds . 


96 

100'* 

104j, 

lO.I'i 

101% 

108*. 

108*, 

106% 

106*4 

107% 

108'* 

105% 

109.1, 


90,' j  Canada  Steamsnipa . 

91  Canadian  Pao.  Railway . 
100' j  <  ana..ian  Pac.  Railway. 

83  .  "  ■■ 

111 
nt 
116 


3 

3'* 

3% 

3% 


JD 

JD 

AO 

JD 

JD 

M.S 

JI> 

MN 

I'A 

JD 

AU 

AO 


t: 


43 


Juno 
June 
OcU  42 
June  6U-5a 
June  63-58 
t-ept-Perps. 
June  46-49 
Nov.  48-,Sl 
I'ch.  48-52 
June  .66-66 
(Jet.  44-19 
(Jit.  4345 


RuJ 

100 

102 

103 


Ark. 


Can.  !N'at.  Illy.  (I'oin.  Cuar.). 
(  an.  Nat.  illy.  iDuoi.  (.uar.) 
Can.  Nat.  Illy.  (Dom.  Guar.). 
95**  Can.  Nat.  Kly.  (Dom.  Guar.) 
92,**  CBn..N'aL  Kly.  (1  lum.  Guar.). 


4 

AO 

c 

Oct.  47-52 

lOlD 

103  ' 

. .  4  ,% 

M.S 

(J 

Sept.  40 

1 0  n  ,1 

1 02 

. .  4v; 

AO 

G 

Oct.  44 

lOtD 

1  m  ’ 

. .  4%' 

lA 

C 

Feb.  46 

no  s 

1  1 

..  Ci 

M.N 

c 

Nov.  46-36 

lon : 

108' 

..  4% 

MN 

c 

Nov.  47-67 

mvD 

10H7 

.  .  4W 

MN 

G 

Nov.  48-58 

108 

lb* 

. .  *yj 

MN 

(: 

i\ov.  49-53 

lO'.t 

1  lb 

.  .  6 

M.N 

(; 

Nov.  41 

10.3 

108' 

..  6 

AO 

0 

Oct.  43 

1  m 

lib 

NAVIGATION 

BOND.S 

5 

JJ2 

Jgn.  .77 

31 '  - 

98 

! 4 '  a 

JOi3 

Dec.  44 

37 

!j:» 

..  6 

MS  15 

Mar.  4'2 

11)4 

103 

..  3 

AO 

Oct.  43 

!»0 

9'J 

-  .  4>i 

MS 

CM. 

Sept.  3 1 

hid 

1  12 

-.  4% 

JD15 

CM. 

June  n,3 

111 

113* 

6 

JJ 

t;NL 

July  40-69 

1 1 2  D 

114 

. .  .'t 

Jl)15 

i)ec.  43-50 

‘.'8  • , 

9  , 

..  a 

JJta 

C 

Jau.  ,34-53 

"C 

113 

54% 


llllllirs  t 

.  A.  T.  and  T.  5'  ,.  1955 
Drauharnnis  5,  1978  .... 

n.-M  Ti'h-i.hono  .5.  1957 
TIpI!  Trh-ph.tiiP  5,  1960  .  . 

I  R.t  .  Tplophono  4  '-^,  196! 

('alnar.v  Power  5,  1960  .  .  . 
I  Calltary  Power  5.  1964  ... 
C.  N.  Power  5.  1953  .  .. 

I).  <;.  and  KI.  6',.  1945  .  . 
,  (iatinrau  I’owerJ-'i  A' 

'  Do.,  If  3%.  1949 
I  Do..  .5.  1949  Kx.  Wla.  .  , 
'  Int.  Ihoro-KI.  6.  1911 
Int.  P..wer  6.  1955 
Int.  Power  6,  1957 
Int.  Power  6'  ..  1957 
M.-l.aren  ).  1959  .  . 

Mar.  T.  lui.l  T.  1.  1967.  . 

.  M.  Is.  Power, 5'^.  19.57. 

.  M.  *rrain.  5,  19tl  ... 

M.  Tram.  5.  1955 
1  M.  Tram.  )'  .,  1955 
Nlld.  I.,  and  P  I'  •.  1956 
NOd.  1,.  ami  P.  5.  1956 
\..>.I,.  ami  I'.  4.  1957  .  . 

Ottawa  Power  4.  1957  ..  .  . 
Ottawa  \'.P.  1,  1961  ... 

Ottawa  V.P.  5.  1999 
(Jue.  Power  -1,  1962 
.  .x-anuelta.v  Power  I'l,  1966 
SbawmiRan  -I'-...  1967 
.8hawiniKan  I.  1961 
I  oiled  r-e.-iitilus  5'  ...  19^2 
Winnipeg;  K.  '.A'  1-5.  1965 
D..-  If  1-5.  1965 

Iniliistrials 

Al.itil.i  5.  in.'i.'l 
.MlM-rla  Pa.-,  (i.  6.  1946  . 
Me..ma  .«t.  el  5.  1918 
Rrand.  Ilf-mJerson  6.  1958 
Rrown  5  ‘  1  916 

C.  Canoers  1,  1951 


109 

108 

106 


CORPORATION  BONDS 

Bid  Ask.  j  C.  Cement.  4,  .  .* 

uj  8<*'  .  ^  ®***1  F.  T.  a,  H*,’*8  ... 

doi  101 1 "  C.  Int.  Paper G,  1313 

ion"'  '  i  ('an.  L«.eo  G.  1333  _ 

‘  t  "  (  •.  Vickers  6.  PM 7  . 

.  (*o.P.  o'v,  H^Gl  rxs 
D.  S.  and  (*.  6’  :,  lOo.j.  ^ 
D. 'I'ar  1'-..  t‘>5!. 

I  r>unnaef»na  Paper  *.4,  1})38. 

Easlern  Dairies  8,  IIHP.  .. 

.  Famous  Player  ID-* 

I  Federal  Grain  G,  l!»6!)  ...^ 
!  Fur.  P.  Sec.  8,  P»P.)  ..*.*, 

Fraser  Co.  8,  IPriO  . . 

1  ti.  L.  Paper  .3,  lf)r»r* 

‘  (nt.  C.  Bks.  .3,  1f*l8 

L.  St-  ,1.  P.  un*l  .3’ «,  1381  . 
Lake  St  .  ,1.  n.  1381... 

I  Maple  L.  M.  3-r>*..,  Ib.'iH.. 

MeCull  I',.  131!)*. . 

Mi'fsey  r*.  .3,  13.37 . 

Mf'rsev  P.  t».  131!)  ..••• 

M.  and  O.  P.  8.  1347 . 

i  Mont.  D.  I).  8,  1348  .... 

'  N.S.  and  C.  3Dj.  I!*8H _ 

Price  Bros.  .3,  1!».37  . 

Price  Bros.  4.  P*.37 . 

Ivi'Stigiiuebe  8,  1318  ... 

itolland  Paper  4 'j»  PCil... 

'  Smith  H.  1  ‘  Ib.M 
I  nited  .Ainusemi’nt  .3,  1338 
j  I  nited  tirain  (L  .3,  1348 
I  nite<j  (Jraiu  (L  .3'...,  1313 
I  W3*stern  (Irain  8,  13(3.,,, 
Real  I'Malr 

Alex  Bldg.  G.  1317  ...... 

\i-a<liH  .Apt.  8,  l!»3!) 

Montreal  Ant.  1st  1.  l!‘-34 
Insuram'c  Exchange  3,  13.31 
(Quebec  Apt.  .3, 

Sherbrooke  St.  |!*i32. 

SI.  C.  ;L:tC-l.  13.)7 
AA  ilder  Kr.  .3,  1  3.34 
Wind.  H.  IN,.  13.', ;t 


104  ' 
|f*8 
102 


New  York  Curb 


Mar.  14  Mar.  13 


Do.,  eom 
Do..  2nd  pref 

t'sinadian  Western  Lumber  com. 
('an.  Western  Natural  (ias.  pref 
I  >o.,  <'om 

Canadian  Westinghouse 
Chartered  1'rusl  A:  Ex<‘cuior  Co 
Cha.'se.  3.  W.  8‘"i  pref 
Claude  Neon,  pref 
Ctfos.  Div.  Standard  See.,  pref 
Do.,  cum  * 

Copeland  Flmir  Mills 
(^*r*)wn  Trust  Co. 

Dorn,  of  Canada  (Jr'ii.  Ins 
Dominion  Transport 


24 


•r-s.  39)i  101 


18!-j 

311 


MUc  lim;sio<  K  itivc  i  irrs 

Ilocf'ip!,-  t,r  hvo'.toek  ;H  llir:  Iwu 
.Montreal  sto(  kyarrl;;  (Point  S'. 
OoX  i.Pharlos  ami  I:7a^>l.  Ion*!)  for  the  l'n>* 


$4  Go 
$8  Oo 


H  Cattle  I.", .034  Iira.L  (oom- 

par*']  with  18.131  in  Hie  .similar  ppr- 
ioG  '.f  lH.«t  xca.r),  ralvr.s  13.118  (15,* 
8,3S)  .  hogs,  rjG,n02  (43.282);  f-hoop  4j- 


$7.00  [two  monib&  uf  the  emrent  jear  art  J  loi,  (La36U  horma  ^.206  (34JiO), 


?0asti*rn  Bakeries,  pref .  Jb 

Eastern  Canada  SaMng.s  .  Lib 

Karlern  Trust  C’u.  .  1  •*> 

FjKleral  Grain,  eom  .  1' 

I  )u..  8  *  pref  .  47 

Foreign  Power  Sees.,  pref  I  ♦ 

A.  J.  Freiman  Ltd.,  pref  40 

General  Trust  of  (.'anada.  pref.  1 12 
G*)uld  Pump,  pref  .*0 

Do.,  eom  -3 

Great  West  Isife  240 

(iiiarantee  Co.  of  North  Anieri<*ii  48b 
Guardian  Really,  pref  18 

Guelph  Carpets,  pref  101 


I  )n.. 

(Jurnoy  Fdy.,  pref 
Halifax  Fin*  Insurance  Co 
Hartl  Battery 
Invest.  Foundation  Units 
Manshold  4’hcttlrcs,  pref 
I  >0..  com 

Maritime  Tel.  it  Tcl.  pref 

Do.,  com  . 

Mersey  Paper,  com 
Moir's  Limited,  pref 
Montreal  .Aircraft  Industries 
Mont.fhty  &  (Jist.  Sav.  Bank 
Alonlrcal  Finance  6D  Ptef 
Montreal  Island  Power,  pref 
Montreal  Trust  Co 
Mount  rtoyal  Hotel,  pref 
Do.,  eom 

New  Brunswick  Ky.,  Co. 

New  Brunswick  Tel.  Co 
Noorduyn  Aviation  Ltd 
Northern  Ontario  Pow.  C*»..  8' 
N.S. Light  ^  I*ow«T.  prrf 
Pro\  ineial  Bank 
(Quebec  Pulp  &•  Paper,  prof. 
Kelianee  Grain,  prof  . 

I  *<».,  rom  . 

Boyal  Trust  Company 
Sawyer  Massey  Ltd.,  eom 
Seal-O-Sao  ■(  anada)  Limited 
sluTbrookc  Trust  (’o. 

Stand.  Clay  Products.  <  om  . 
Slantield's  Limit*‘d  eom 
Sun  laife  Asaurance  C’o  .  .  ,  . 
Trader.M  Finanee  “.A”  proT 
4  rauers  (''inance  '.A  corn 
I  nited  .-Amusement  ‘ '.A*' 

I  nited  Bond  A  Share 
I  nited  Corporation  ‘'.A".,  .  ,  , 
Cniterl  (’orporaiion  '  li"  .  .  . 
(’nit«-d  Steel  ’.A”  8'“^,  pref  .  . . 
WesliTii  ( train  Cnits 
Western  Steel  f*rt»duet8,  *;oin 
AA  illiards  (’hoeolute 
Windsor  Hotel,  <*oni 
Wings  Limib'd . 


t  Aluminum  Co.  .Amer  1-37 

Do.,  pref  I  H»' 

f  .Am»T.  Cyanainid  B  48 

.■Am<*r.  Gasi-k  bJeetrie  44  j 

Am»T  Lauiulr.v  M  Id’j 

Amer.  L(.  A:  Tr.  I  1**4 

*  Do.,  pref 

Amer.  SupiTpowiT  D 

J  *o..  1st.  i»rr  f. 

AsH'teiated  Gas  .A 
Atlins  Corp.  I  D 

(’anatlian  Marconi  ID 

Carrier  Corp  12‘*» 

Ci*ntral  States  Elee  D 

< 'hif's  Serv  iet*  l*h 

(  ities  Serv  i«*e.  firef.  7)!*'  | 

('leve  El.  Blum  14 

( 'ulumliia  (ius  Elee., 
pref 

Cons.  Ga.s  Balt  82 

;  I  I  >1lk*‘  PoWtT  74  '  J 

El*“elrie  Bond  A:  .shar**  tJ 
I  )o..  .3  pref.  .37  '  t 

Faireluld  'A  '  lOD 

Ford  Mot«>r  I.td  4 

(..hui  .\ld*  n '  (■■■  f'D 

Great  A.  lA-  P.  Isl  pref  141'  . 

:  Gulf  Gil  4.3  -  a 

Humble  <  )ll  *3!*  ■  ^ 

Indiana  Pifie  L 
Int.  Hy*!.  El.  S..  fjr**f. 

Nat.  Bellas  Hess.  1  1  N* 

Nat .  Fuel  Gas.  12  • . 

'  Nat.  P.  lA  L..  pref  32 D 

Niagara  A-  Hudson 
f  INjwer,  n  -3 

!  Niagara  H.P.Aw  ii. 

Ihnroad  I’h 

Phoenix  See.  ....  I b 

.  prudential  In  . 

I  Pitm-y  Bowes  .  .  V  ' , 
St.ltegis  Paper  '2'  .■ 

I  SherwinWillianu*  !‘4 

Standard  Oil  of  K-y  .  20  ‘, 

Technierdur .  I  ’l  •, 

,  Texon  G.  <K-  L . 

I  Trans  laux  I 

Tubize  <  :hat  ‘.A" 

I  I  nilotl  (las  .  1  D 

!  United  Gh.s,  pref.  .  Ibl 

I  nited  I..  A:  P.  A-  '’i 

I»o.,  prof  41*., 

I  nite<l  Shoe  M.  77  '  •.» 

Utility  P.  &  L..  pr<>f.  I1D4 


N*t 

Change 


Sunburst . ,  ^ 
Siinset 
Three  Pf  .  . 
Turner  V,  , 
United  .  .  , 
\  ulean 
!  \  uie.  Br 
AA'ellingf  on 
West  flank 
A  Drk 

I  N  LIST  Eli 
Cal.  (A-  E.l. 
Eic  bTea.'tt 
(-*  lti  P 
Madison 
Alar-Jon 
\  analta 
W'ait*  \'al 


International  Bonds 


Hi¬ 


ll:) 


6:1 ' 


Calgary  Oils 


J!' 


21 


Oil  Stocks 

Supplh'd  by  A 


Standard  Oil  of  Indiana 
Allantie  Hidjning  Com  . 
Ohio  Oil 

StandarrI  <  *il  of  ( 'abf 
StS'idard  Gil  r>f  N.J. 

I  ni*)n  Tank  Car,  coin 
Soeony  Vacuum 
Buckeys  Pipe  Line  .  ,  .  . 
Eureka  Pip*' Line  .... 
Indiana  Pipe  Line 
Nortbern  rijw  l.ine 
Southern  Penn.  Gil 
Southern  Pipe  Line 
National  Transit 
Imperi»1.0il .  .  . 

International  Pole- Com, 


Kidder  A-  C* 
Bid 


tO^i 

IlD 


(tef)orlrd  by  .latm’i'  Kii  liariLs' 
in  iUMil.s) : 

LISTED  SEC  TIgN 

Admiral  . 

Alb.  P.  C.  .  . 

I  Anaconda. . 

Arig.  < ‘an . 

1  Brit.  1  )(ttn  .  ,  .  .  . . 

B-d  r  C  . . 

Brown  . 

Culniont  . 

;  Command  .  . . 

I  Commoil  . . . 

,  (’(»ni-  P*'te  .  .  . . 

'  I  )alhousi«‘  . . . 

I  ( >av ies  P . 

Ext.  Ilfiy . 

!  Firestone.  .  .  . . 

Fr*‘eh.)hl  ,  .  . 

F*4undat  . . 

(jbilM-  Boy 

( ;  reaso  Cr  . . .  . . 

High  Sar 
Hf  im* 

M*‘l>.  Seg  .  . . 

Mei.*'0*l  .  . a ,  . . 

Mer<*ury  . 

Mi-rlan*!  . . . 

Mill  City  ... 

M*>del 
Mon  (voy  ■ 

‘  NaU  P*‘f*'  .  .  . 

N»  w  V  al 

’  Gkaba.  ,  .  * .  .. 

Phillips  P. . 

Prairie  It . .  . 

’  Bi*'hfieUI  ..  .  . . 

K«iy  Can  ....... 

;  Br».v  Cr<'8l .  . 

8'4  Koyalite 

1 1  Share  Bf*y  . . . . . 

U '  .  Spooner  . . 

^Spy  ilia  . . 


rjuoted 

Ask 


Suppl u'd  by  A.  M.  Kuhler  A-  (’»>. 
I  Prices  in  I  .S.  Funds) 

Bid 

\nHo<iUiaExt..A  7  s  HH.3  .  12’j 

Arg*  ntin*- 4C:’s  197!  . .  !*1'... 

Australia  ^’s  13.3.3  .  80  ’ 

Belgium  ti's  1!*.3,3  .  99 

BrTliii  Ext.  G's  19.38  ....  10'  i 

Brazil  8*  .’s  13.37  . 

Brazil  Vs  13.32  . 

Bu**nr>8  Air*'s  8'.s  Pttil  . 

Chili  ti’s  1381  ,  , 

Colunibia  8  s  I!»81  ,  . 

( 'ol.  M*>rt  (lanks 
Cuba  Pub.  W  orks  .3'  .'s  1910 

1  )enmark  1 '  -'s  1!*82  . 

Freru'h  Kep.  T’s  PM8  . 

(Jerman  .3*..’s  198.3  . 

(ierman  Ext.  T’s  1!»4!*  . 

Italy  V’s  13.31  . 

Japan  3 '  i's  1983  .... 

Kreuger  Ar  'Dill  3's  13.33 
Milan  8''.‘s  1!».32 

:  Norway  I'./h  1!)38  . 

Norway  Ext.  I'.j’s  1383  .... 

j  |»eru  ti's  1380  .  . 

I  f’oland  8’s  1310 
Prussia  Free  Stab*  8‘s  1!).32 
i  (.Queensland  Ext.  .S.F.  8’s  131V 
Bio  d<' Janeiro  8 '  *8  1**34 
Bomf*  8 ' ...’a  1 9.32 
Boumania  Monopolies  T’s  1939 
.“-an  Paulo  7’r  1910 
!  Serbs,  (’.  B.  A*  S.  7's  l!*82 
I  I  riiguay  8‘s  1 9.|8  .  ... 

:  Warsaw  V’s  1338  . 

I  3  okohama  G's  1931  . 

Minas  (ieras  8C^'s  19.%y 

■  Minas  (ieras  8 '  i:»33  ... 


Investment  Trusts 

Compiled  l)y 


14 


AfTlhated  Fund 
'Jiribsli  i  .)  P*  in\eot'/.".s 
Fundamental  ’('rust  Shares 


Kidder  A*  Co 
Bid 
4.42 


Do., 


B” 


Ask 


48*4 


1/4 


I  •Sup*‘rviM<‘rl  Share.'i  New 
( 'an.  .Ann'rican  Trust 
(  a)',  (nternational  'I’rust 
( 'omiminwfaltii  Int.  Corp. 

•  I  »iversitj**d  Trust  >.)iares  ■ 

(>*>.,  D  ’ 

'  'Ind*  penrleiH-r  Trust.  ,  . 

•t,*uarl<Ti y  Inconir  Shares 
'  I  nited  Fixed. 

M  idled  (nsurain'e  Trust 
‘Unitr  d  N.A  .  Bank  rrusl 
IHstrllMilurs  (■roiiii  liie. 

;  Nor.  .Am*T.  'I'rust  Shares  13,34. 
Do..  19.33 

*  D**.,  1938  . 

1)4»..  1938 

'(’uinulative  ’I’rust  yhams 
.Aiiicrlcttii  DeposKor  <'or|». 
‘New  Corp.  I'rut.i  Sliari's  A*‘*'uni 

•  1  )*>.,  I  tint  rib 

•Gh)  (  orporate  Trupt,  SbaiTs 
'  Calvin  Kullock  Issiips 
j  Canaoian  Investment  Fund 
I  ’Bullo**k  Fund  . 

•|  Mv  idend  Sharen 

•I’.S.  Eire.  Light  A-  Pow.  A  *.  . 

•  •  Do..'  H  ” 

'  I  )*>..  A  oling 

■'Nation  Wide  . Securities  ■  ' B”. 

•  i»o..  \  *)ting  . .*,.», 

^  'L'.S.  Fuuds. 


'2  13 

:t  90 
14 

1  17 
18'*, 

“98*' 


2  90 

2  17 
2  33 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  22,  1940 


IWKWS  OF  MIKING  AND  OIL  SECURITIES 


SUBSTANTIAL  GAIN 
NET  EARNINGS 
OF  CONIAURUM: 

Company  Reports  Profits  of 
$453,721  Against  $254,607 

in  PrcvioiAS  Year 

. 

ORE  RESERVES  OFF 

I  njonto  Tlic  Financial  Time's 


Over  -The-  Coun  ter  Min  es 


COST  OF  BUILDING  CAN.  MALARTIC 
THEME  OF  ADDRESS  REPORTS  LOWER 
C.LM.M.  MEETING  NET  PROFITS 


MINING  MARKET  RECORD 


'■/.  i.s.'/f  .V  //  (A  .V  lioi.ii 

MISI'S.  :',7  ilyitiis  III  till'  .St'll'SI'O’i 

( By 

l.iilo'  Him.  rr|i.iis  iliat  plan.'?  iia\i; 
lipi’ii  Hlliln^0ll  for  H  ilianioml  diilliiia  .\iji(i*(a.i 
l•illT^l1als^  to  (00111101100  in  .\pril,  HoiO.’  ’  Jljlj'j,*,.  o 
havo  1)0011  .spoiled  lo  teint  tlie  eon  I  ail  .Armofur 
l  oin  whicli  lia.s  l>o(*ii  iiaccd  acrowi  Up*  Ailionn 
pi'op(»rl.\  nil  .sin  raco  for  a  lenffl  h  of  \rnn»\ 

n.  Siimeodtiis  drill  liolea  will  Addindi™ 
lie  pul  down  lo  IC.S1  riarallel  veiii.s 
whieli  liair  hecn  ('.\poscd  for  Icnglli.s  Baiii,, 
of  son  and  I.OUO  fl.  Borrilor.l 


Unlisted  Mines 

(By  Draper  Dobi*  A  Co.,  Toronto) 

Bn!  \-.l.  \I(  I  jiflHii.l  fKF'. 


.\rca  0;} ' 

.Mgdina  (W- 
Bailor  00' 

Borrilord  I.  08 

Barlier  I.  OJ 


- -  ‘I’lto  company  \s  capilolij^e^l  a(  o.OOC,*  : 

Tnim, In  Hiiifhii  Tlip  Financial  Times  iipri  .sliart.s  of  wliiili  I.OOO.Olid  Hi  r  mil-  Bin  .Minlfr 

(iiilaiiriiiii  .Mines  l.iniiled  i(>p<>ris  .siandiiip.  iin  lijdinp  ttfi9.!i90  .“liare.s  lipicj  Bilcn»( 


iiei  iM  iifil  of  .f  l.'dI.TL’l  in  Ihe  .vear 

lir’di.  1111  all-iinie  liicli  which  is 
('(lUii  ;i  leiil  III  Id. I  ceiils  per  share  nil  I  ll.l.rinw  roltfl  r‘l\F:  »,(//./*  ••''•''i; 

■he  d.7i;i;.:i::  rninnini.  shares  n.ll-l'"'/," 

.  1  1  1  .1  ,  ■peeial  iiiceliiiK  'pn  .Maridi  19  Will  he  ,,*''1.?  ,,, 

slandiim.  and.nnipares  with  ■  he  I  ,,^^,.,1  ,7  ,.|anii.s  in  IC'II’  !I.i 

I'.K  nn  (»r  <»r  !*.-  conis  pn*  iiis  f'orrnpino  Jo’d  Minc.s  ('emurvM  is 

hH!P.  uliic'i  lia.'w  Ink'll  (lie*  prrviulis  i;r'f|  fur  ::o»».ooo  f.haro:*  and  15,000  coj^h.  o' 


BoiiiHiiFi 
Rroifn  B 
Bra,  Br,f,i 
•  •Her 


liifliei  iirn.^.s  prndiiel  inn  and  reenv-  p 

er\  |iei  loll,  aiiii  low  (’red  nperal  in;;  |  ""  "' 
i  nsfs.  I  'rniii  Ihe  niillinp  nf  ' 

■  nils  nf  ore  linlllnii  In  Ihe  value  nf  ,,'i.|, 


■  l.7.’.:’,.'n(:'  was  rprni cred  nr  Sli.;:i;  per  . . . 

■  nil.  which  (oilMiare.s  wjlli  Ihe  I  !h’>S  ,  inie. 
nlllpilt  nf  .iil.CTt.ldll  from  |S,S,ll7.")  Inll.-  |li!o,i,,r^ 


.  .1:  prc'iriil  hill  1lie  company  i.s  lUe  Ciiniptan  nir 

.,  iiwiiei  111  approxinialel.i-  10, '•  patented  Danrin 
-^.iiid  niipiiieiited  elaiiiis  in  Ihe  I’oreii-  IJonnrc 
piiie  ,.r..;,.  Dir.HKirs  de,«ir,’  to  proceed  [J;;:;;,';;  J. 

*  j  vvilh  Hh  t»f  (he  l»a!aiu*c  of  ivvonUoM  os 


01  Nff(>r*li,-  0:i 

OJ  ,  Mr( ‘ijaip  I?  OI'a  Oi'.^ 

■JO  Mf\  itfir  K  01  01 '  i 

oj  NlaciM  ?  (‘  !<•'►  I  00 

10  I:.’ 

03'.^  Mnriin  RutJ  0.*'  ,  o;U  j 

OV  .  Marhn  Mr  01 

01  Marj-a-n  II  \I 

04' 2  Moffatt  Ti  01  OJ 

04'  .*  '  Mouarrh  01  OJ 

01 '  •»  Mooj,h)t  04  04 

10  Mudifr  07’ 2  08'  -. 

0-{  Vep«l^  6H  7-‘ 

01  <2  Nickr]  Off  f  Of) 

02  ’  Norf  h  Sliorr  02 

02  \  U  M>nr  (K 

01*2  \orl)«*aM  'll  34 

02  Ol.j  D-am  00',  00^ 

02  f)hal«k>  0:1*2 

(»4'2  OklrtMl  Ofi'^  07' •» 

02', I  O  I.far\  )»2i.;  03'. 

10  Ortol#.  fit  02 

02*  I  I’ort,  l.aU  o.".  07 

Of.  Porr  (■•rt  K  jno  00  170  00 
22  PavaliR  2'»  31 

f)»t  PttM»s  |V*«.  20 

02'^4  Plar.P!.  01'.^  02*4 

07  I’l.nua.  0.^'^  Off' 2 

01  Poiff:riIt»nl  02 

f)2  Pp.k>a<l  IT;  i;< 

02  ;'.0  34 


••  - - -  m  ^  m  m  m 

—  _  Alton  Minra  . 

Uses  of  Pre-Fabriciited  Walls  to  Earnings  of  $159, 124  Compared  Au^'^qii 
Aid  in  Economical  Construe-  With  $211,615  in  1938  — 


MODERN  TECHNIQUE  USED  ORE  RESERVES  HIGHER 


III',  /\ia  in  economical  \FUi"S»ruc-  Wlin  m  IWJO  -  .NngM  Huroman  . 

"'■f'-'  Oo"  Slight  Decline  in  Output  Alidrfa  ^giebac  . 

_  Arntfiild  Gold  . 

.!,  Aldennac  (.opp«r  . 

,  MODERN  TECHNIQUE  USED  ORE  RESERVES  HIGHER  Rmnkfield  .  . 

O.t  Bftftmiac  Rouyit  . 

12  • —  m  .  Baae  . 

-NN  innipc;;.  (  on.sl  l  UCtioll  proli-  Toronto  Burtau  The  FiR«nci«l  Timt*  I  . 

f?4-*.  laced  1»>  (  auadiai)  niiuo  uper-  I'oroDio.  - <  anadian  ^lalariir  <jrold  '  ’ 

(III'.,  aiors  were  dealt  with  in  Conner-  .Mine*  reporl.s  net  profit  of  $159, l-'f.  Bobjo  . 

linn  w  iih  ilie  annual  meetings  nf  fov  the  year  1 9.';9.  which  is  equivalent  ,  'hue,  Lniiiied 


•  W  iniiipCK.  I  onsi  ruetinii  proh- 
Icnis  laced  liy  I'auadian  mine  oper- 


Toronto  Biirtoti  The  Financial  Tiitita 


L'lalins  a.«  soon  as  po^ 


Don  Marhr 
I  l)orf\a  V'.i>. 
j  ^>or^al  S  I  . 


lOl.v  tif  JkS.Ki.  prr  hni.  Op-  :h'*  ni;ni;i 


It, lx/-  I.rrn  informed  by  !  i)„„iop  s 
inr  lit  fif  Animriiis  that  I  l•.lfno^ 


i;;  f  usis  ifitalltM]  1 . 11  I  or  i  lio>  itiiciuT  itt  prorf  ed  witli  a  plan  of  [Ifmiif- 

poi  Ion.  acaiiisi  per  ion  'le\ tMopiv.oni  woiU  whieh  will  inrlnde 


in  lenimK  nperaiine  prnfil  nf  '  PiV'i.a.sed  t.,  he  irans-  hirn.' I.  1. 

■^(iLM.sHii,  enn, pared  wiih  .V-,J,:i.M(i  ill  '-^"Miathi.  JXr*' 

.\tier  (lodnriinn  fnr  depreeia-  . . —  liorli»m 

linn  nf  ^Iid..%r,.i.  (iTdnci’d  fi-niii  .«IS7.-  /•"■/  i.\/»  /.  Wi  /.  w/v/.>'.  i.iMiTLh  . 

:;:M  in  lieisi  and  la.xes  and  llie  in-  " 'V-'  *'  '''i'  ''-'  'I-  HohW 

I  ,  .  1111.’  i(t'»'.  .«!ii>\v»'*d  II, I  chanco  ni  iis  po.'^i  Kiwfn.w 

.  i  nnn  (d  inleresi  and  diinleilds  nl 

ll.Ui't  and  piofil  on  salo  of  soeiin-  .  pirshlt  nl.  ioimmI.vi  in  tiir*  Kruagama 

lies  i.f  SIS.  nei  pml'il  remained  cnmpan.v  2  .iiiiuial  siaK'nieni.  '  nr 
rtf  alHor.  .Micr  p.'iyineiil  of  ^’IlL’.GVn  rein  a^sf-i':  ainounird  lo  $13. li:*.  iiro,* 

111  d i\ Idrnrlc;  tit'fieii  rodiieetl  lo  as;a.in'^t  rni  i'rni  liuhilii  i*  .s  of  $l  .>l).i»ys  l.ju'fimH 

'l"l.l::2.  afler  adm.-lnienl  fmiil  $I7,:>.-  ■•'■  ■ 'ec'rndi,-|-  :t1.  I'.hi'i.  nm  iiicliidin'.: 

I  I,..  ,  I, . .  a(  cniPd  tnl(nT.<i  nii  luiie-  p.i.\i(l)li  _ 


'■"7  HI  Ihe  end  nf  II'.'IS.  |  aecrue.i  uiie.e,.)  <.ii  iijie-  p.-..’)(me 

i  Aral. -.77, 7.  FspPiisr.R  ilnriii;;  ilie  .\  ea  r 
I  nrreni  h.^.spis  at  Hecemlier  ill .  i  t,,ial|n(j  tl.in:, 
i'ei'i  inialled  < 1 .11.77, 1 .'i.'i  acainsi  eiir-i  —  —  - 

K  ill  liahillhes  nl  SI7.'..1IL’9,  leaving  if  \r,oi.lJ  Ml\i:s.  l.niimi.  a 
wnrhiiif;  capilal  ai  SSS I  ..nl’li,  a  snh- |  iipw  Iv  (irRanniPd  eornpan.,  capilaln'.pd 
■  iHMi  lal  iiiere;is('  n\ pj-  thal  of  .'f7t>7,-|al  .a.dilO.ddn  .sharp*,  aiiiimiiiri'  me- 
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■  rand  ennrlnded.  Insulated  mine  'ions  year-eud  when  it  anioi 
and  indn.strial  sidin.?s  are  pre-fa-  $'•89,058,  on  iho  same  basis, 
hi-ieaied  exicrioi-  wal’  consMiiciion  Ore  re.sei-\ps  ai  ihe  .' 


reai'-cnd  ll"!*,'"'’** 


DP  ,  04' .  I  maierial.  in  sheets  with  nnilorm  amounted  to  1.0::t,SS5  ions  of  a.ssiircd  lI;^!n7,T/.d  u’ 
(Ki'-i  oi', ! armor  of  natural  eru,shcd  .-tnd  indicated  ore.  hav  inj;  an  ,*vevaKe  Howf.v  Gold 


;ii  Hie  pi  ('\  inii.s  vrar-eml  In-  '’'Phi  pnrehsje  of  Id  dann*  in  Hx.' 
led  in  ctirreni  as:,els  are  cash  nf  **^''*'''''  '  noril.prn 

7::u' DOUBLES  EARNINGS 

'  hihiie.s  in  nilKi  ,1  no  ..tin-  m(>lvbd,,’niic  andoihPi-  meial.x.  A 

'diMiv  (•••inp. Hilt's  nt  tosi  ;ire  .'^houn  yeconi  ijidlA  .«=^mplA  .•'ubmiilPd  to  1  h«' t 

■I'  ^ih'i.'.nn.  HiiiPaii  of  Mines  nt  utiawa  reiiirned  Company  Reports  Net  of  $151,- 

KesPiwer  nf  bti.ken  nie  at  Ihe  vear-  T,' r  iniiR.siPn  and  eneourag-m'S  vnlne*  .  . 

end  inialled  1 1!!,.'):;:!  mn.s  averaciiiK  s”''*-  "  035  as  Against  $66,385  in 

.■■■in  II  piM  Ion  (at  .r’>S..')ii  Koldl.  a  fiireetors  have  pnrt-ha,«ed  Iiki.OOh  Previous  Year 

redmiinii  nf  ll'.l.-,.-,  tnn.s  diiiini;  Ihe  chare*  of  treasury  sioc^k.  The  c-om 

,  ,  ,,  ..  .  .  pane  ha*  also  acqn.red  b\-  •oiitnan  —  — 

.wai.  which  will  cnnimtle  a*  slopini,'  p|,|-,.l,,-,sp  .n  gold  pro.specl  eonsi.slmg  yf  Toronto  Bure.u  Th,  Financial  Tim», 
iMcihod);  on  ihe  lower  level.*  have  ,n  (he  Kenora  di.striet.  Toronto  \el  nrnfii  nf  Maiaehe- 

heen  clianeed  irom  .shrinkaRe  in  nil-  _ _  wan  fonsnlidaled  Xlinos  in  llir,:i  was 

.111(1  fill.  .Inhn  Roriincinn,  mine  man-  f;i,f)V7'  MISlSU  eortf  move  t'hati  double  ih(‘  pierediiif 

.. ';pr.  ripnr-s  r-,.\plni-ator.v  work  was  p.,ip„pp  Quemoni  .Mining  year,  amounlinu  in  .1; 1 .51  .(i:!.'>.  nr  4.t 

dill  (iiiriiiK  th(»  >oar  tty  rnpans  ;it  OrrmiPpr  31.,  1935.  c^nts  per  slinro.  i-ompHiofi  witli  $GK.- 

nf  iwn  lonp  (•rnssent.*.  nil  Ihe  5.500  ojrrent  a.«.sots  of  Sl'j.ST;*.  against  enr-  ,,1-  1.0  eenis  per  share,  in  I0:;S. 

mill  .■,,0(1(1  r,i,)i  levels.  Mr.  Redillginii  renl  li.ihilit ie*  of  $;4.  Cash  total*  SS'lo  -j'ljp  inciea.se  lesiilied  from  liiii-her 
iep,ni.s.  The  ernssciii  to  the  iinrlh-  and  gross  froduelion  and  1  ecnv  ery '  j,e, 

Wi’^i  fill  ilif*  lOfi  f(M>i  !o\pI  \v*iq  fAst  1^5  wrliR-*off,  S1».00d  wt  1  n  ni8 1  *  ,  , 

,  ^  I  *.i  vQh./i  111  -ftfi  of  184<T  lowered  opcraiin^  (•nst.<. 

«lri\ ni  f  n»in  1  ho  Hislidp  shnft  Id  w  ii  li-  'nliif*  Kxpenses  or  >S49  ,  .  , 

•*/!  rr.«.  It.,  mfoi.s, K  1 _  dunriR  ih«  venr  brought  dff«rred  do-  Spt  pfodnetiou  fi'diii  l.t.».3oxS  ion? 

'  ,  1  11  '  I  "  I*  ■  'ploptneiil  .lecoiint  to  $39S.S64.  ivhile  of  ore  milled  reached  a  new  IiIrIi  of 

Mipplied  .-..nsiderahle  genlngical  in-  i,  nnehanged  ai  S1J2.-  ,855..5n.  or  X5.5I  per  inn  mi  p 

I « uMi.'i  t  idti  Mild  indicRied  r  short  shoni  .^73.  <  Vim.nam’.s  nronffrti^s  l••rnained _ _ _ _  .  --..w.  ...  ‘ 


MATACHEWAN  CONS. 
DOUBLES  EARNINGS 


an  of  Mines  nt  LMiawa  relumed  Company  Reports  Net  of  $151,-  'T*’  -'  7*hd  moie  efficient 
inng.sien  and  e  neon  raging  inhie.«j  ___  .  .  or,..  •  - - 

)i(i.  i(  i.*  slated.  035  as  Against  $66,385  m 


m  gold.  It  i.*  slated. 

fiireetors  have  piirt-ha,«ed  llMl.OOii 
share*  of  treasury  stock.  The  coni 
pany  ha*  also  acqn.red  b\-  ■ontriglr 
pnrch.'isp  .1  gold  pro.spect  eonsisling  yf 
■-’411  acre*  tn  Hie  Kenora  di.strict. 


Slone  cranule.s.  asphalt  coailnsand  grade  of  $5. IS  per  ton  lai  $.'5  goldi  Uspiraiion 
I  asphalt  s.aluratcd  roofing  felt, com-  which  represent*  a  substantial  in-  '.’'"''.'J 
liincd  wii.li  insul-hoard.  nmisiiire-  rreaap  over  the  le.seive*  of  S79.700  iUck^tmi. 

^  proof  iiisnlating  board.  The.se  nia-  ton*  of  -f.i.SJ  grade  ai  the  end  of  .Irlhco- 
lerials  are  for  application  directly  j  mss.  >>«•  (liscoverie.s  included  the  '  rj” 

1  nvor  wnnd  siding*  or  stud  frame,  '  Tiis  ore  body  on  Ihe  759  and  875-foot  il.td’.on  Ba, 

^  I  seri  and  tested  in  numeron.s  min-  levels,  and  the  Boundary  ore-body  at  KirkiantJ  i-.*kr 
lug  comnitiniHe.*,  these  sidings  are  the  No.  3  shaft.  In  the  708  ore  zone,  '-"p*  Cadillar 
j  making  new  mine  developniem  le.*s  1  :>(i0  feet  of  ore  wa.s  outlined  on  the  I'!!' 


-VO  ire.  o.r  ..uiimru  .j.i  ii.r  Lamam.r  Gold 

(Oh  foot  level,  averaging  30  feel  in  L^brl  Oro  . 


Previous  Year 

Toronto  Bureau  The  Financial  Time, 
Toronto  Net  nrofii  of  .Maiaehe- 
wan  fonsolidaled  Mines  in  Ili3!i  was 
more  t'hati  double  Hk*  pieceding 


..vpimaioi.v  woihwas  p.,|p„pp  ^^eet  of  Quemoni  .Mining  year,  amounliiig  l.,  .< 1 51  .(i:!5.  or  4.t  Excheouer  Court  RuUs  nn  Ta« 
ing  the  .\eai  h.\  niPinis  corp.  ai  neremher  .91..  1939.  shows  cent*  per  share,  compared  with  $t>K.-  „  • 


The  erosseiii  to  Hie  norlli-  and  gross  produelion  and  .  ecov  erv '  pe, 

-he  :’.,.).i.i  fool  level  was  Vxne  seT  of  T849  ope- ing  ensis. 

•in  I  ho  Hisliop  shnft  In  w  ii  li-  u  ^  vt  i  e  « 

flurmR  ih«  venr  brought  dff«nea  nr*-  N>i  product loii  from  l.i.'  '*^® 


-  I  ^vidih.  and  5U0  fecr  of  Icngih  was  Lntch  Gold 

IMD/IDTAMT  All  established  in  Ihe  downward  exten- 

lirll  IIK  I  All  I  llil  '  ®'‘’“  '‘•'Tl.  Ihe  block  M„|orl,r  Goldf.eld, 

vaiamt*  Vlxi  of  ore  being  csliniated  to  contain  MaraiRo 

fpiv  fwintnr/lat  '<»"«  of  ore  nveraging  ().15H  ''"—'’ha  and  I  a,.e,, 

TAX  llrl'lSlON  oz.  of  gold.  Below  the  875-fooi  level  M^h^t'yre  ' 

l/JuvlUIvll  drilling  indicated  that  ilie  ore  per-  MrKFii7(e  Red  Lal.. 
-  si.*is  at  lea.si  to  Ihe  1.(m>0  fooi  level.  McViiii.  Graham  m 

:ourt  Rules  on  Tax  '’‘‘'V".  McLeod 'cocA°'hm^ 

.  zoii  was  included  in  ore  cstimaic.*.  Mmio 

uction  in  Case  of  in  the  Boundary  ore  zone  work  on  Moneia 
[»„  •lie  55()  and  ••75-fooi  levels  had  been  JJ”''''',’'  '’■'■kiand 

Ity  Mnancing  .-.dvanc-cd  .sufficiently  from  the  .\o,  3 

-  .shaft  lo  show  that  a  length  of  300 1  SewBec  Mmea  . 

A  decision  ihai  is  cx-  feci  of  ore  having  an  average  width  1^''^  Golden  Roa*  ... 

n  f  a  !•_  I'Afi /*li  i  *•  iif  !!n  aiirl  »i  n  av<M*Qf*A  urtirlai  jkT  . 


Free  Producrion  in  Case  of 
Royalty  Financing 


veloiitneiil  .iccoiint  to  $393,664.  while  of  ore  milled  reached  a  new' high  of  ^  r«'  -'-e-icliiiig  effect  of  ilP  fcci  and  an  average  grade  of ,  . . 

finhit,  ha.lanec  is  unchanged  at  S1J2.-  jeixi))  - 1  ,  ,  ,ni|ip,i  ""  ''anadi.in  oil  field  development  ••■3  oz.  existed  to  ihe  east  houndarv  vorm.ial  . 

, --..—-.o,,, 'o  properties  remained  ...  ...  ,  („.  „f  ,h«  r.,-nr,r...i .  \(  ...  i-  ,i,»  ion  r  .n  m._ 


i()|i  of  .111  ore  lens,  and  can  he  in-  will  B.  Y 
\  e.'-i  igaieil  from  lower  levels.  \\  drk  I’ 

(Ui  Hie  .■|,(mn  fool  lev  el  was  eoril  inued  I 
ihioiighoni  Hie  .vear,  and  some  en-  VAMA 


ill  Bo  held  Marrh  27  at  l".l.5  a.m.  in 


. .  . . n  . .  -.iw.m  .o„.  ,  ompaiiv  .*  properors  (.(nBoico  (.omuared  vviHi  tS  'O  g”''  (O-  f-’l  nri  "namme.  ami  w  iiieii  nisiineilv  mi-  m  me  (iroperiv.  vv  oi  K  on  me  .-lUi  ■  'or.  v«n  onn . 

.1  iiiHiginal  ore.  which  mav  be  the  idle  during  1939.  Annual  meeting  ,  proves  nci  royalties  ,i.*  an  invesl-'aild  GflO  fool  levels  has  not  vet  !  '  "T"*  •• 

op  of  an  ore  lens,  and  can  he  in-  vvill  h.  held  March  27  at  1...L5  a.m.  in  'i"", ^-at  n^^  •  <'-1  .asied  vvi,h  oil  com- '  reached  I  he  expected  ore  position.  . 

.  r.'i  igaied  from  lower  levels.  Work  loionto.  ^  I  rative  expenses  decl  ined  lo '$i  fill  'ill  ■"■•'— e.'^.  "as  handed  down  rc-  Insufficient  work  has  been  done  on  Oro  PI.ih 

01  (hr  .■(.('do  fool  level  was  corn  inued  T  «•.  u  .  v- n  or  $3  37  ner  ion  fioni  ir,'’'i  *-!  ”  ro-  (T"''.'  me  Kxclicqiicv  frniri  of  Ibis  zone.  .Mr.  .Neelands  report*,  to 

l,roiighom  Hie  vear.  and  some  en-  ,n  ■'duphcale'  fmm'’6  -j're  $4.14,' per  ton.  a  vear  earlier  leaving  <'9na(la.  The  dcei.don.  in  cffeei.  rules  "arrant  its  inclu.sion  in  ore  re.serve,s  r’rt,°nZ  M^iir*ur 

(.nragi-meiii  vyes  ..biained  111  the  way  the  750-fi.  level  to  Toronto  operating  profit  of  $L>55.IPr,.  against  i  ■■’'•'idipaled  prodiietJon  «.s  .'el.  Kquipment  for  finer  erusb-  I’.yovci.r  Conr  M 


on  I'anadi.in  oil  field  development  ••■3  oz,  existed  to  ihe  east  boundary  Norm.iai  .  .  .... 

financing,  and  w  hicli  distineily  ini-  Cf  the  property.  W  ork  on  Ihe  JOO  C»n  Mm . 

proves  net  ro.v  alHos  ,is  an  invest-  and  Gfin  fool  level.*  has  not  vet  !  '  IV'”'*  '' 

I  s  .  I  a  .  .  I  v>  onen  CiOin  . 

ineni  .is  conirasied  with  oil  com-  reached  ihe  expected  ore  position,  om.un 

pan.v  shaip*.  was  handed  d>)wn  re-  Insuffieieni  work  has  been  done  on  Oro  Pl.is 

ecntlv  hv  ine  Kxelicqnev  irniri  of  ibis  zone.  .Mr.  .Neelands  report*,  to 

Canada.  The  dcei.“ion.  in  cffeei.  lulcs  "arrant  its  inclusion  in  ore  reserve.*  r*7ian2n  Mai'amr 


(.1  .-mall  orehodie*  fairlv  close  lo  otiawa.  foi'  meiallurgical  and  mill  $isi,l50.  Afte.  adding'  non-operat ing '  f"'"’  "  " '"8  •»  heing  ordered  whicli  will  re-  Co'’m  "  ' 

idc  downward  eviension  of  the  Bis-  according  to  resident  geologist  income  of  $3  4 1 5  and  dprliieiint  $76  I "f  royalties,  is  assigned  lo  a  F'll'  in  an  increase  of  approximately  , '7,2 

hop  suh-shafl.  now  hemg  pm  down,  h  w„y,  reports  that  work  !■,  ,o.  .c I  im-M  (ompany  foi  distribution  to  H’"7r  in  mill  capacity.  Pow-.n  Hm(vn 

ll.,wevei.  miicli  e.Mdoraiion  ri’niains  dale  indlenle*  ai  o  2/  taxes,  and  $3,894  fnr  loss 'on  sale  of  '■''''‘Us  owners  of  the  royalties.  Some  .surface  work  was  done  and  I  f/'";'" 

id  he  ihdie  lieie,  .ind  ihls  work  will  oi  o  pei  vertical  foot  ahove  the  -otft.  _ _  _ ,  . .  ,  ' _ .  ,  •  sue  h  nrodiielion  is  no  loneei-  (he  ceien  ,ii„  a.m  i,nin.  ,..,■  I.’’'*'®'’ ' 


ever.  miicM  e.vpioraiion  ri’niains  dme  in.4lenles  at  7”!  ,7  taxes  and  $3  894  for  lo**  on  *ale  of  '—  ''‘Us  owners  of  the  royalties.  Some  .surface  work  was  done  and  I  f/'"''''' 

'  ihdie  liei  e,  .ind  ihis  work  will  oro  pei  vertical  foot  above  the  -oO-ft.  -  ^  '  '  ■'  _■  “  '  ‘  '  l  sot  h  nrodnelion  i«  no  loncei-  the  coven  ai-. monH  a.m  hnio.  an.,-,.  ’ 

inied  iheid  more  fiillv  on  com-  ievel.  The  "K '  orebody  alono  Show.*  securities  .md  wriie-off  for  oiiiside  ’  .il,  ‘ongei  the  seven  diamond  drill  holes  |iii.  down  t'ro.,p.  A.rwav. 

on  of  I  Id'' '-nil  shift  Tiie  -/onn  P^r  veidical  f-.'>oi  indicated,  exploration ,  net  profit  remained  as ,  J''  2’*'  fompanv  on  the  optioned  AmphI  property  j  Quebec  Gold 

on  (I  IIP  Consulting  geolog, ..t  .1.  P.  Novvian  above.  Surplus  inrrea.sed  to  .$l9li.l!L’  'hf'-prfre  noi  subieci  lo  in-  whirl,  lies  I  J,  mile.*  northvve.si  of  the  ^no  Gold  M,ne, 

(  "luzi'  piomi.si.*  lo  j„|,„,n3rizes  underground  resu-lts  on  frr.m  $48,156  at  ihe  end  of  IICIX.  ■ "’a"  C  anadian  Malariic  Mine,  hut  lesulis  I  !,7'7R77r*  ' 


plciion  of  the  .'-iih-sh.ifl.  The  zone 
wesi  ((f  I  hi'  No.  winze  promise.*  lo 

he  of  more  imporLincc  than  diamond  I  ,,.vel  as  follows:  ,v  ,  ■ 

drilling  had  iiidicHicd.  and  work  on  ,  .  ,  .i.  (,-...  5Vorking  capital  was  substariiial- 

. .  -■■■'''  '‘''91s  J.;.'':::a‘;h'm%.W,.  with  avera.ge  m  "'77', .m"'"""""  "1  '? 7 

Im.-  opened  lip  several  very  good  values  of  approximately  .1 6  oz.  Work  I  J-'-'.  <'unp;i  red  w  iHi  $Li,S.- 

((K'slioiii s.  Til  the  "B"  and  -BC"  zones  ha*  Been  j  "^1  ■■  .vear  eaiiier.  I'a-sli  iiicrea.'sed  lo 

.-™  suspended  tempoTanl.v  to  ooncentraie  |  •$349,967  from  .$181,568.  hiillioti 

<•(11  other  zones.  setllemeiu.s  ouistauding  were  up  to 

TOT  A I  PCTIDrMCMT  _ _ _  $109,926  from  $7-3,990.  whUe  bonds 

lUlnL  l\LilllVLilflGlll  I  «,  rk  *•  J  inereased  lo  $42., 47  from  $S.S6S 

/Nir  1  f  Ti  A  rknnni’xnnTirx  !  wptlOnS  AnCl  T’rohahlp  ore  reserves,  including 

OKALTA  PREFERRED  |  underwriting* 

_ _  ' '  ' ”  .128  oz.  based  on  drill  boles  and  nn- 

I  c  (F-icrk /irvrv  !•  -j  .  .i  BIDtjOftO  K  fB  KI -A  N’l  •  Col.I.i  deigroiind  openings  plus  29^,  dilil- 

l.ssue  Ol  3>450,000  Liquidated  min-k.«  B.i.  received  p.-jvmem  of  $.-..-|!ion.  The  nossihle  low  criwlr  re.serve 


Wnrkin-  raniial  uau  <;nh<;iarm44i-  individual  ro> -  obiaiiifd  were  no!  considered  suffi-  San  Antomo  C 

Iv  bicThPi'^airtnimtiiin  i  -t'oc'io-  mum  fiom  pro-  cieni  lo  warrant  further  expendinire  Shawkev 

J  ^  ..m  w’m  c-‘.  -v  ""  ’•‘>.'9"i9s  on  at  this  time  and  the  option  wa*  al-  ^b-rpt  Gordo, 

uat.  .,1.  19.39.  eompaied  WIH,  $2.,S.-  fomine  .-(.*  Bond  in.erPH.  m..  p-1  l,„vp  -C. ,  1  /.f  1 1  •’ -  ( -  ,v  „  v  Sb.rpCr.ek 

(Ml  a  year  earner.  CiKs]!  increased  lo 


TOTAL  RETIREMENT 
OKALTA  PREFERRED 


Share  Options  and 
Underwritings 


the.  same  footing  as  bond  interest  lowed  to  lapse.  Total  of  .$12,717  wa.* 
charges  in  respeei  to  income  lax ,  expended  on  this  properl  y.  St-^uor  Cold 

•  *  i  #  i  »_  *  i  linden  .MalaiMii- 

•  I  Annual  ineenni;  of  shareholder.^  5lave  Lake  c<dci 

.Mr.  .lit.-iiiee  .Machean  allowed  in  ■  will  be  held  in  the  Royal  Vork  Hold  iMr.-vw  l.nk.  |jr«ci.  Cold 
F'.xehe(tiier  Couri  an  appeal  of  the  on  .April  26.  at  10.30  a. in.  '.siurueoii  R.v.r 

1)  .1.  II  .....  ..i.io-  I  ,H  f.......  ..  Anlliony 


With  Final  Payment  of  $30 
Per  Share 


(lid, .1(1  from  .liini.ii-  fJold.*  Sei'iii-itle.* 
I'orpoiaiion  on  aeconnt  of  nnderwnt 
mg  nil  I  nil, non  shares  at  l'«  ('em.*  a 
*linrr  iirider  agroemeiu  daleii  Fehrii- 
.ir.v  2$.  Balance  of  underwriting.  I 


Hon.  he  possih  e  low  grade  re.serve  ..  ,  ,  . 

7  .  ol  $)2..(.2  net  taxable  income  and 

mcniioned  in  Ihm  vear*  rciiori  ha*  ,,  •  .  ,  v 

,  u  1  1  .  .-  .  1  ,  he  qiie.*  ion  for  dc  ermin.-i  loii  bv 

been  held  s  .ntionary  a  no. nut,  ions  ,  ,.  ,  .  .i' 

I,...'  I  i„  I  I  A..  ib('  lAcheqner  (oiiii  was  Hie 

but.  grade  has  been  placed  :ii  .9,,  oz.  i  i  i 

-  ,  ,  ,  -  ,,  ,  ,  ,  amoiini  received  b>'  the  roinpany  .is 

instead  of  .08  oz.  I’lohah  e  ore  re-  .  ■  .2. 

.:  ,  „  J  uci  pi  hfn  ('I'  Kain  during  that  pet - 


F'.xeheqiier  Couri  an  appeal  of  the  on  .April  26.  at  10.30  a.m 

B  A-  II  ro.v  allies.  Ltd.,  from  a  deei-  -  - 

Sion  of  Hie  .National  Bevenue  -'Un-  — «>* 
isier  III  respect  of  income  tax  pay-  ^||ADp  IlCFI  IjUC  l]l| 
able  li.v  tne  coinpaii.v  for  the  fiscal  011/bI\i  l/uvlillxlj  11$ 
year  1938.  l-’or  ihai  year  ilie  Mini.*-  ^ 

le:  assessed  Hic  company  on  a  basis  TAI  H  A  rl  !<  PDfiriT 
of  $52,762  net  taxable  income  aDd^tlvLli/  U/xilliLl  1  111/111 
the  qiiesiion  for  dcterniln:il ion  by 

the  Lvcheqner  Com  i  was  the  I  ,  _  , 


lih-  |»i).'in(‘ni  oil  .Mai'fli  Lhi  of  to  i.«  pax^blp  !•>  sp’vos  show  au  iiicrcnsr  diit'  lo  in-  •  ■  .  i  •  /  »?>,.  u 

III  arldiiifuial  $1:1."*. (Hiu  on  loolrrt  nre '  Mntcb  iv*.  I.«;siipd  vnphal  i«  3.n4o.M4:*  r]ii«ion  of  I  .*>.■). fnui  tons  of  low  ,i;iado  ihc  sak*  of  potiolruin  and 


shaiTs  of  Hkalla  Oil.*  I  ,imil  ed.  a  lo- !  siia  i  e-’.  I.nvmg  4.-.9,9jl  share*  in  Ht' I  pori.hyrv  ore  located  al  Hie  "  csl  ''‘'‘.'"'‘I'  -  -  V,,Vir’"Y(',(,k'.v 

,Hl  repHymem  on  cHpiinl  of  $4,-.o.-  K-ns„.y.  boundary.  Only  a  minor  lonnage  of  ‘"died  in  .Alberta  Mr.  .Insiice  .Mac-!  ■  ^  v.  .  ,  . 

"9"  will  liHvc  Liken  plHce  ,o  retire  -  new  good  grade  maierial  was  dis-  hel.  that  ..o,d  -^gle  Gold  Mines  li.td  pro- ■  u.NUSTi 

(..mpleiely  the  eniiro  preferrn,  e  BB()C ,  ,.V  V  f-t  (RCCPI NK  M I N  KS  in  the  eas,  end  .-en,  ral  ™' '''7  l,v,i, 

si, lie  i.ssne  of  l.5dd  share*,  aceord-  ' 'ensem  of  Hve  loronth  Mock  Ivs-  reserves  of  this  material  ''’“".cl't  "■"mm  'he  l■'Mgnage  of  -'an.  ,.I  "y-  '•‘j'”.''  o„„.( 

m-  in  (I,  iiinomuemeiii  m-ide  hv  '  been  given  im  ihe  re>a -e  diminished  ..nlv  i  smull  I"''""'''  "'9''  "la'  ‘MMipared  vviHi  $19..)o9  in  the  prcvi-  t,.,ll.ou,Mc 

,  vv  ,.L.  .  To  "'.Hon,  pool  on  March  31  next  of  Um.  "‘‘■p  diminished  onl.v  a  small  ,vas  no:  properlv  as-  ons  qnarler.  Usi  qnarier  was  fhe  I.hm  Cr..., 

I  •  ''^'•■'''■■■.'Mri'asnrt’r  ,,Ho  ,.,,.ire*  tsong  Jt.ek  of  ihc  Looii.ooiii^  due  lo  con.serva  ive  esn-  Vespec  of  it.  He  there-  third  of  ,he  fisca'  year  and  Hie  koothdu  vb, 

"f  li'c  cnmp.mv.  I  .•shares  which  arc  held  m  pool  By  th.  '  niaie.s  made  Iasi  year  on  the  known  ’  "  i  r..,  (S,.  nino  i,o.,ic  Home  Od 

rill'  Hkalta  (■iiiiiiiany  w  as  foi  nied  '  chariered  Tnisi  A:  Kxectiior  Co.  sii'"  '  bodies.  The  presf’ni  dev elopniem  '''f  eomi"'M.  <  ppcal  ^  '  "  ’  Hudson  B*- 

:ii,H'2.;  hv  W,  .S,  Herron.  I.ioi, eel  (.il  tr<  I  I.,  release  By  t  he  Onlarlo  Seem ,-  ig  -fo  .IboniUghly  e.xpinro  ,  he  "  " PreTdem  W  C  marr.,,.,!  MTmv"  M,n7.i 

111,111  nlio  wa.*  fiisl  to  leeognize  Hie  I  '  "mmissioiv  and  Hie  F.xeliang.  .  ground  bcfween  Hie  5tii  '  niess  the  .Nalioiial  liovenue  .\lin-  .•  .,2  Nordon 


porphyr.v  ore  loeaied  al  Hie  "  csl  ‘  ,  ,  ,,  ,  ‘  ,, 

boundary.  Onl.v  a  minor  ionnage  of  ■y'"'''''’:  •'"77, 

new  good  grade,  maierial  was  dis-  '7'’"-  ''‘‘'‘"■a' 

covered  in  the  eas,  end  reniral  '"e  m,  ome  in  eonirover.sv  could  no 
.tones  bn.  reserves  of  Hii*  maierial  ''7"®"'  ''Thin  the  language  o 
were  diminished  onh  a  small 


Lower  Tonnage  and  Grade  Re. 
duce  Profits  From  $49,559 
to  $14,858  in  Quarter 


iiainial  gas  rceovered  from  a  well  ”  •*«-», m  v£ucs 

drilled  in  .Alberta.  .Mr.  .Insiice  .Mac-!  -- 

Lean,  in  his  .indginent.  held  Hiai  i»o!d  l-Tagle  Gold  .Mines  had  pi,i- 
thc  income  in  controversy  could  not  fit  of  $14,855  in  ilie  quarter  ended 
he  hronglii  within  Ihc  language  of  -'an.  ::i.  I94ii.  hefore  wriie-offs.  Br.ii  lo-ih 

Ihe  Inrome  War  Tav  Aei  and  Ibal  compared  vviHi  $19..)ci9  in  the  prcvi-  n^iho,,,..,,. 
Hie  comji.an.v  was  noi  proiierl.v  as-  ons  qnai'ler.  I,asi  qiiitriei  was  fhe  l.«iri  Cr.-.i 


5udbur'.* 

Sud.  (  ontnrl  .  . 

.Siilljvtin  . 

S\'l\«nilr  Gold  . 

l>ck-l  lushes  . . 

T  rx«5  Cnn.  Oil  . 

loburn  Cold  . 

Iowa$;mrtC  . 

Lclii  G<»Id  . 

\  cii(urc.« 

NK’nitf*  ,\intil4*i  M 
WfMidiat)  Goitl  .Xbue%  I.tfl. 
\Vhtlf'Avai«*r  Min<*s 
Wjll.'^ry  (  oii-hlan 
\Voori-t  ridllliH 

XK’nj'liI  MHfKrrax  rs  .  ,  , 

'I’liur  Girl  ,  .  .  .  , 


Bv  I  O  in  ARV  6c  (  O 


IP  the  I  anadian  Mining  Instiiine  by  to  4.36  cents  per' share  on  tha  3,651 B[."7.'ro"  CAn2d“rn"c.  M 

"J  -I,  H.  Bei  l  l  and. '  The  siaieiiieni  was  355  sb&re*  otUntanding  and  compare*  i  BuFFaIo  Ankente  . 

iKi’,  of  paiiieiilai  intere.st  lo  mining  with  1938  net  of  $211,615.  or  5.79  Bunlorr  ihii  L*.  . 

<il|»  cxediiivcs  because  of  Ibr  antici-  rept*  per  share.  Gross  output  was  c  M 

„;',(’  paled  increases  in  mine  consinie-  $1,089,532  from  the  milling  of  244.-  t'.nir.i  Porcup.n. 

(ij  Hon  during  ibi’  ne.v;  12  nionihs.  72.1  ton*  of  ore  for  an  average  rccov-  c«riboo  Gold  Quaru 

o' 00  '  verv  bigb  pcrceniagc  ol  ‘••'V  of  $4.45  per  ton.  rompared  wiih  ‘^*•'''^,’'‘'^'^'7“'  • 

:!i  0111-  mines  oi-p  loeafcd  ai  gieatdi.*-  19.18  output  of  $1,13^.584  from  243.640  ( |,e,„rv,ii. 

oUi  laiKK  s  from  railvvay.s  and  cxeeii-  tons  tor  a  recovery  of  $4.66  pei-  ton.  ‘ Ch.(nic*i  Rts.arcli  . 

(W'j  fives  ai  (•  iheiefore  eonfronied  with  Orerating  cost.*  were  lower  at  *630,-  ■  _  ‘ . 

a  prohlem  of  i ran.sportal ion  when  ■•''•',.  or  $2.58  per  ton  milled,  eompnr-  ihrom'ium’ 

14  planning  erecHon  of  their  miil  and  ed  with  $648,778  in  1938  nr  $2.66  per  (  on-k.  ChiboiigBin'i'.i  ,  . 

ocj '  aeconiinodatioii  for  cniplo.v ees.  "  Mr.  loll.  After  provision  for  taxes  of  j'.ni'oii  Nivk.i  .Mm.s  Lii.Ki.ri 

Beriiaml  slated.  "They  are  alao  depreciation  of  $123,403,  de-  p”J^7n,oi^"1"*piof.,, 

f)  faced  witli  the  acute  proh'eni  ofjferted  development  of  .$122,369.  and  iiorvai  .Sowo. 

(14  pcon'diiiciil  consirucHon  uader  lows  on  sale  of  seeurities  of  $456.  Ouqu.rn.  . 

Ml  Hif.*<’  condiHuiis.  net  profit  remained  a?  above.  Com-  ’'''''’''".'I'’,  , 

„i  "In  view  of  ihcsc*  problems  in*  paid  9  rents  a  Rhare  or  i  niconindgc  . 

Milaiod  mine  and  induslrial  .sidings  ^“**  dividends,  which  reduced  n  i  Kirklmid  . 

Jl'  arc  dcs'iined  lo  play  a  greui  part  of  112.049  at  the  end  of  I'.iiS  |  .......... 

in  the  further  development  of  Hie  “  *'*"*'''  $156,549  at  the  end  of  L»ke  Poic 

mining  indtisiry  since  ihe.v  provide  'h®  Period  under  review .  GIfmoi*  . 

((•;  eonirolled  cost  of  transport;! Hon,  furrent  assets  at  Heccniber  31.  vi,™--  . 

econoiiiical  application,  distinctive  ,  "'39  totalled  $5'!L465.  including  cash  ■  coirfaie  Mmr. 

ul'l  appearanee,  fire  protection  and  cco- '  of  $299,511.  bullion  of  $52,345.  hondsIGold  l-sKlr  . 

n.v  ■  j  nomical  heating."  .Application  of  of  .$64,259  and  supplies  at  cost  of  Good'”'' 

','5  I  modeni  siding.*  lo  mine  construe-  $115,229.  against  rnrrent  liahiliiie.s  of  c.rando'm 

ail;  lion  is  |, tilling  iwcntielh  c-cniury  $81,295.  leaving  working  capital  of  Cruii  vviniik.,-,.  Gu!6 

[|J  materials  lo  logical  use,  .Mr,  Ber-  $450,170.  a  ledueiion  from  ihe  pre-  Gununr  Cold 

j;4  Hand  eonrliided.  Insulated  mine  '  ions  year-end  when  it  aniounied  lo  '* 

1 1«rcl  InocIv 


111,111  who  "a.*  firsi  to  recognize  ilie  ‘  cmmissioiv  and  Hie  Lxchang- .  bciween  ihe  5tii  Cnless  the  .Naimiial  liovenue  .Min- 

(■(immei  '  i.il  iio.ssihilii  ies  of  Hie  Tin  -  - -  i  and  Stii  levels  by  drilling  from  ihese  isier  carries  an  appeal  lo  the  Privy 

net  v.illev  ,(il  field,  and  eonirol  of'  <'(»>'HKN<)1  ft  WILL.A.NS  ''ttl'H  two  levels.  \t  v^ar-etid  no  eomnie!-  '  onneil,  and  the  Lxcheqiier  Couri 


piofil  for  ihe  nine  iiionlli.'!  lolals 

$60,19,3. 

Pre.sideni  W  I-’,  .'siafrord  siale,* 

Ihai  ill  keeping  wiih  ilie  policy  an¬ 


nounced  in  Hie  last  quail ei'l.v 


KtrkUnrl  luHn: 
Mrtfifk'  MinciA 
NordoM 

‘  Oil  Selections 


. . .  lu.  mill  lUNiMM  'Ml  — -  .w  . . . .  ,^VO  ie\ci>*.  .-^r.  .ve^r-Piin  nu  ifilliiin.-  '  ...  .  milUfl  uac  il  rr- im IVnd  Oreille 

Ihe  compiriv  has  been  retained  hvjM'N'KS  ha.s  i-cceived  paymeni.  covei-  located  in  ihe  e.isi  decision  is  upsei.  ii  is  expected  that  comewha",  ihii*  k-eeoina  Hie  ore  "o*’'’  MoiuBibv 

Hip  llprron  family  since  Ihai  lime.  starch  loth  instalment,  com-  zones  on  Hie  6Hi  level,  the  special  income  tax  TBiu  .  I  ciiiskanuiii;  M 

,«.((,  (.,(  various  net  royally  eom- 1  '  '*  7”"" 


i  v„  eaeli  $3(19  worth  of  pi  cferciKO  I on  29.167  .share.*  at  69  pv.,.,melv  low  grade  maierial  hitili  up  by  various  net  royally  com- 1  ' ’*  7000  ""•*  '"  i 

;;  ,  Cenis  a  .•hare  under  agreement  with  exii  .mei.v  lovv  giaiic  mvi(.i.,ii  '  -  n, . . .  ,,.111  i  fiimstanee  p!ti.s  Ihe  far  that  aver-  CURB - 

-iiares.  holders  have  now  been  paid  a.  Gentle.*  &  Co,  dated  August  11,  iso  widespread  in  Hie  eeniral  zone  IB'n-'os  ■!,  ilu  l.i  ovv  n  011,1  vv  ill  be  ^  ^  lowered  , 

hack  m  full,  and  in  addition  hav  e ;  t;,;!;,.  Balance  of  agreement  com  on  the  .ith  level  'bas  been  disclosed  disitihuied  to  the  noldeis  of  loyal-  nrofi,  fo-  the  nei-iod  De«niie  .V”'" 

ipcpived  .59(1  common  share.*  in  ihe  prises  option  on  7.6.900  shares  at  75  ip  lesser  qiianiiiies  on  rh,'  SHi  level,  lies,  l-'oi-  some  time  a  considerable  .  *.  evnendii ure*  however  lullzd’  Gold 

'lock  of  Ihe  comiiany.  .  enis  a  share  exercisahle  By  May  l-i.  Drilling  of  Hie  ground  ca.*i  of  No.  2  poiTiou  of  net  levenuc  has  been  | ■  nn>,:.i,,n  of  ,|,p  com-  IMowiilrF  M. 

W  hen  the  company  was  foi  med  m  lamed  capital  is  2.9U,6o.i  .•hare*,  ^jjapase  dyke  indicated  Hiai  ii  held  placed  in  these  i  cserves.  pending  a  “  remain*  *i  r,inc  heiii  -  .$r‘X 
I•t26.  iwo  common  Kharea  weie.  do-  'et"’'ne  SS.o4»  shares  m  the  reasu.5.  po,sjt,i|ii  ie*  .md  the  atea  at  final  decision  on  Ihe  income  'ox ,  rent  mine  oner-  l" 

nated  hy  Mr.  Herron  10  the  holders  roN^OlMDATKO  MINING  &  """  n"''®"*’"-  ^  eoniin'iie  to  return  a  '  profit.  |  Con.o’l.e 

of  each  ihrce  prefei  en,  e.  shnics.  Il  -ri vr-  r  , -.‘noHa  ^  r.rio.it  decided  In  pi  cparr  for  .sloping  lowing  rov, -lines.  B  A-  B  ■ -...ii  p,_a|p,i  uior,  ,,,n^  i,,  nuarier  I  Biokt 

was  onginall.v  in'ended  ihai  eatli  Ipa/an  aadiironarA  sharer  have  been  The  large  porphyi  y  mass  ,1ov eloped  I  Turner  review  ,  gross  onipul  being  I - 

pretercnce  .Hiarc  of  .$190  par  value  „nr]p,.  ,-c*oltiHon  of  ihc  boaJd  last  year  at  the  wcsi  hoiindary.  Ihe  Royalties  and  I  niicd  »  9" -AO-  '•1^94.533  or  an  average  of  $8.25.  iniiri 

would,  on  rr|,av  meiii,  hrconie  a  com-  of  direciors  dated  PecemBer  $,  1939.  company  completed  35.197  ft,  of  iin-  all  net  revenue  iwcls  I  bringing  production  for  the  nine 

mon  *hare,  luii  in  .Mav.  1929.  il  w.isjwhit;h  authorl-zcd  the  issue  of  2,1'S  dcrground  drilling  during  ihe  vrar.  completely  by  net  ro.valLv  '*‘‘*d®sL  ■  $296  188  from  35  96"  .Addiiioua 

dc,  irh'fl  that  'he  common  sli.i  re*  shares  lo  provide  1>onu.*cs  to  em-  -  -  ,  Vulcan-Brovv  11  No.  I.  I7  1-3^,e  ncl  [  -v«ca»e  r.i'  $8  4.t  '  '  I  ('oinnanv  I 


he  SH,  level,  tics,  l-'o.-  some  tunc  .*  considerable  'n®  I'T’-oo.  uespite  Bou.cad.iis.- 

e.„  N„.  .  ,.o,.i«u  ..f  „e,  7-  U... , 

Hull  it  bed  p  aced  in  these  reserves,  pending  a  '  u  ■  tci-  ,f«riiFr  Mb  «i 

the  area  a,  final  deeis.on  on  the  income  'ax . 


(mill, I  hr  Si>lii  on  the  basis  nf  109  plovees.  Rilance  of  71  .shares  remain  .j.  i  P,.«fU  PAnnetor) 
for  one  and  Hie  holder  of  eich  pref-  '"'"7', P,,  **. 

- -  (rtv.n  m.  ..„.r-s  By  Gol<l«le  Mm*. 

nf  coninion  slock  and  one  new  pief-  _ : _  ^ 

r  reiH  e  .*h.ii  r  at  a  par  value  of  $100.  xfAL.AB'J'fC  GOLDFIKLD.S  LTD.  Gnldale  .Mines  had  nm  lu  ofi,  of 
which  on  March  26  will  have  been  a,ivises  that  an  additional  200.000  i  $39,367  in  1939.  hefore  providing 


,ini|iletel.v  li(|nidaied. 


shares  have  heen  taken  up  at  $1  a  ;  foi-  laxe.*.  againsi  $17,729  in  1938 


poor  possibilities  and  , he  .irea  a,  final  decision  on  -j.. 'a,  (-yrr^nt  mine  oper-  V„,:;ol 

the  2nd  level  was  ahrindoiied.  I,  ha.*  ation*  eoniiniie  to  return  a  profit.  I  B»to  Con.oi.d.tFa  .  .-.v,. 

been  decided  in  prepare  for  .sloping  lowing  rov.ilne.*^  B  "liii  handled  1  1,405  ion*  in  quarier  j  B.okm  loi. 

The  large  porphyry  mass  (^ev eloped  I  I  urnei;  '  :  under  review  ,  gross  onipul  being  I - 

last  year  at  the  wcsi  hoiindary.  Ihe  Royalties  and  Inued  Biown  No.  "i.q.  j,,p,age  of  *8  "5  i  niiiTiitx  1 1  iiitiai'  <tii  , 

company  completed  35.197  H,  or  im-  all  nci  revenue  ' "oils  financed ,  I',;/;-;  \ l>BM  I0> .V I,  IIOMI-,  Oil.  v.H„-  .s, 

dcrground  drilling  during  ihe  year,  completely  hy  net  lo.valLv  I,,,  $296  188  from  35,962  .Addiiioua)  shares  o.  Home  Oil  l'-z.894  i 

1  '  "(  \  1 '  !  n«l  i ‘‘’B”  f'''‘  9"  average  of  $8.44.  '(.'oinpan.v  .  Limited,  have,  been  a p- ! '>> 

Higher  Profit  Reported  Irotailv'  -i-hVee  Pomi  Vo  l*  rearhed  depth  or  luooi  proved  for  li.siing  on  ihe  .Mont rcul  |  f'ldanee 

Rv  Gnldnlo  IVIin«>«  n„,  ,,iv'-iin  *  T’ebruaiy  the  i  ui-i,  Market  and  have  been  railed  I  agreeme, 

By  uoiaaie^iwnes  net  lo.vali.v.  . .  !  .'rossmi  was  only  so  n.  from  i he  ■  for  i lading  |  out.iiand 

*■  N  is  tn  ))$'  flvjvrn  l‘lO  ft.  '  'Pho  ih'  I  f 

Minpr*  byti  n‘*i  luofit  of  ItliHrOOh  io  inicrpeoi  fhp  No.  1  shcariTig,  |  balance  of  tlir  t:ompuJiy  s  ircaanrv  j  of 

$39,367  in  1939.  I, pf,ire  providing  ,  (.Mtiand  God  Mines  ■'‘•"'P  iniei'es  drill  inter-  stock,  namelv.  1.383.891  no  par  I  value, 

for  laxe.*.  againsi  $L,,29,n  1938.  Bidgood  Kn  k land  Go.d  . Mines ,  obtained  by  drilling 


e.ompletel.v  by  net  ro.val’y  i.**ues1 :  ' 
Vulcan-Bi-ovv  11  -Xo.  I.  17  I-3^,e  net 
royally;  Rov-al  L'lesi  No.  1.  9*'c  net  | 
rovalty;  Three  Point  No.  1.  2'‘‘i'r  ' 
net  royalt.v.  ! 


AfAL.AB'J'fC  GOLDFIELDS  LTD.  Gnldale  .Mines  had  nm  luofit  of 


IIIIH.OOB  kIKkI.AM* 


'alii-.'  .shaiCb.  Tli;.i  iiiciude*  Ihe 
Home  Ui!  •  "7.894  reeenjJy  lakcn  up  and  paid 
been  ap-  I  h)  Hanson  ijii**..  Inc.,  jn  ;i, 
.Montreal  coid.inee  wiih  an  nndei  w  lii  ing 
jen  called  agreement  The  loial  niimbei  o! 

out.iianding  ,*ha!('.<  will  now  he 

ove:*  Ih-  f  . .  o'  „  iota!  nuHion/e,l 

Ircastirv  i.saii?  of  .l.ooD.itiiu  «h;iii.-  of  u,,  ii-n 


rippayiiienis  on  the  4,599  preferred  .share  under  agreement  with  NeablU  dedueting  $507  for  income  sinking  j>ji  iiii.  new  nig.i  -laac  oi  e  level.  Ii  1*  nn.icipated 

.share.*,  originally  is.sued  al  a  par  Thom.son  and  Co.  dated  .luly  16,  1985.  ;  ;n.(.,)uni  wa.*  redmed  to  "'•  '1'®  "•  '^yel  northctiiir  com- ,  .  g„„,  (^gve  intersecled 

value  of  .8109  vvt're  made  as  follows;  a.*  amended  November  15.  1939.  Bal-  ,„o„,.e*  u,  a  couple  of  dav.*.  with  ,n-  ^  hv-  Am  il  15 

$10.09,1,1932,  $15.00  in  19:54.  $15.00  T "a.  ?,TThar.'’S«.-'  ^  <■-"  and  a,-  ^'allalion  of  the  hois.mg  equ.pmenl  I  _ 

in  l•l3.-,.  A$:;9,99  III  Dceemher,  1939  as  to  40.009  shares  bj  August  !  <'Oun is  receivable  of  $105,118.  while  j'''®' ',',^,n,pleted  "  '  MARSEN  IIEII  I.AkE 

.md  . .  he  I'md  on  .March  26  „  (g  ,t,e  balance  hy  Septem- 1  shares  in  mining  companies  ex-  H'*"  D'''",?  ‘ouipieitu. 

.  '  <  I  osscuHing  10  the  ore  zone  on 


$10.09,,,  I'UL',  $1.5.00  in  once  or  Balance  slieei  show  s  easi,  and  ae-  ^'a 

I-  !■>••< >11, v  i\  i  o0*00(T  R  nR,r6<8  ti  i*  •  i  a  r  IiR-i  ®  i,  eff)*/,****-*  t-i  iNr*a 

. . .  IHTeniher,  L.jsable  as  to  40.000  shares  by  August  "■oun i.s  receivable  of  $10, ,.118.  while 

and  . .  he  paid  on  .March  26  „  (g  ,t,e  balance  hy  Septem- 1  shares  in  mining  companies  ex-  H'*' 

of  ihis  vear.  I  Po,  ifi.  Lssued  capital  is  3.950,000  ,  eluding  (  onioiiruni,  :iro  carried  at  The  No.  2  winze  work  i.s  com-  <  1  osscuHing  10  the  ore  zone  on 

Piereiii  dircciiu's  of  ilie  company  j  shares,  leav  ing  50.000  sharer  in  the  ('osi  of  .$506,533.  and  ihe  59.818  p'eied  .md  ihi'ce  levi'l*.  ;ii  1775,  ihc  new  IHi  and  5tli  levels  at  650 

are  IL  "  Waul,  vicc-prosideni :  I  f.  1 1  rea.*uiy.  [  sliarc*  of  I'oniauruni  are  carried  ai  1909  and  2925  f  ..  are  l)0!n,g  opened  and  800  ft.  al  .Maxisen  Red  Lake 

K  Reed.  L.  II.  I'eiicri v  K.c..  liohcri  I  - — '  _  'cos'  of  *25.7!'l.  ■|•1u'  markei  vain-'*  in  ihc  main  productive  iii-ea*  lo  Gold  .Mine*  is  reported  lo  he  near- 

Wilki'isoii  ■mil  W.  S.  llcMoii.  son  of!  MORRI8  K  IRK  LA  N  D  'tOIT*  gf  Hie  .shares,  including  ih-'  hold-  dale  In  the  crossen-  soiuli  on  ing  its  ohjecrive  wiih  ore  exiicci- 

ihn  founder  of  Hie  comiian.v .  ,\  pi  esi- 1 Lt-MIPED  haa  advised  I"®  jng*  in  Coniaiiruni.  aiiiiroNimaied  the  1900  foot  level  ilie  work  ed  lo  be  nncounieretl  in  Ihe 

rieni  lo  siireeed  ihc  late  W  S.  Her-,  ,  r*,f.o  ilfmrxri'ihir  0-1  I  9'  Dee.  .31.  ,  ni  ieni  liahil-  has  inieisecied  a  vein  sliowiiig  $11  drives  almost  any  lime.  .Some  ron- 

rnri  Will  be  ii.-im,'(H  al  Hie  ''ornpanv 's  j  |r  m  *KipVder  of  Toronto  on  "ief  totalled  $1,906.  eri,,.*.*  3.1  ft..  ;ihou'  20  f  ,  south  of  slileiation  may  be  given  to  a  plan 

.-ininial  inerting  lo  lo'  held  shortly. '  5,0.000  tharee  at  6  cent*  a  share  un- ■  During  the  year  Hie  sum  of  .83,107  ;!ip  station.  TU'svein  is  in  undcrly-  to  crosscui  fioni  the  present  work- 

Mr  w  iiiiakpv  h-i.s  he'll  serreiary- !  agreement  dated  December  21.1  was  spent  rn  |i  -u.*pccitng  and  cv-  ing  porphyries  ,md  i  onsidcred  of  jnjja  to  the  .McA'eigh  oi-obody  .some 

trcasuicr  of  Hic  l•,)m|l:m,v  sinco  its!  1939,  ha.«  been  turned  into  an  under- j  pioj-jition  work.  In  charge  of  .A.  O  >eal  importance,  hc.iig  regarded  as  400  feel  lo  the  vvesi  10  open  np 


BECOME  A  REGULAR  READER 


M  roAt*  onh'  thtet  ciolinrif  •  year  Tor  tegular 
CunAdiau  rfddre«.«. 

Dll.  UNWkl.XL  riMr..^  I*L3LI5HI\G  CO  lIMin  D. 
65}  Liaig  U'eft.  Muiitreal. 


'v^»*klA'  f|eiiv«ry  t« 


MlflMHIll'I't  |ZI*C*t-l--'  '  .  .  .  ,  i  •  I  ^  >  I  <a  *  1.7  M  •  till  i  111  I  I  .  t  ’  I  ’  '  A-Z  -X  1  •  <A  '  $ 

den,  K,  snr  ceed  the  1,-ue  W  S.  Me,-- ,  I  $822,689  a.  "ee.  "-n  en.  Imhil 

ion  Will  be  ii.-im,'d  al  the  company  s  ,  y  ^-j.,,der  of  Toronto  on  "le'*  totalled  .$l.99h. 

aninial  mcoting  lo  he  lield  shortly.  ■  5,0.000  •hares  at  6  cents  a  share  un- |  During  the  year  Hie  sum  of  .83.19 
Mr  wiiiiakpv  h.-i.s  heen  serreiary- 1  p^reement  dated  December  21.  was  spent  rn  |i-u.*pccHng  and  cv 


nclot'»cl  tmd . .  f*« 

iuii)  AenJ  Dir  I  in.kitLiiil  lime*  tut . 


writing  on  the  rame  number 


t  ariifel,  hni  no  favorable  l■:sllll.•  similar  to  Hie  'i.-' bodies  found  in  the  enconraging  ore  showing.*  oh- 


hares  at  5  cents  a  share,  foe  whlrh  |  options  were  snuic  of  the  main  s’ctlons  of  Kirk-  lained  in  reccDt  dinmond  drilling. 


paymeni  ha*  l>een  made  vecsntly.  ***'•  pvp,.p(,,r,i  v,,  uork  wa*  ea  -'-'nl  out 
The  riiiiineial  rime*  reaeiie*  a  *nce  of  agreement  covero  option  on  .J.  ,  '  .  . 

of  people  n  1.0  nr.-'  iuferesfetl  -.  “Vj  iTUucd  ^p’o'l  i  Poreup  pr;*,  ■  leL  ’  ’  '  '  ‘  ‘ 

and  nble  fo  buy  iiivcslineiit  secnri- , ,,  *.782.717  shares,  leaving  217,283  Annua)  m  Mirg  ■  will  l.e  heid  in 

»|p.  *  .-.hai-.'.*  in  Hi.'  troasiii-j.  'Idron  o  on  March  27. 


land  I.ake  eaiini.  .Some  rich  sec-  The  company  is  reported  to  he 

lion*  of  qiiaiiz.  up  as  high  as  $70i  drilling  two  more  hole*  on  ih-.'  .Me- 

l,.’.vc  p.lready  i  cen  found  1:.  this  Vclgh  orebody  in  order  to  lengili- 

r’looi.  one  111  particular  .-.cross  tw-  cn  the  showing  bni  no  results  are 

fl.  width,  available  as  yei. 


.*■  B.SC'R  If’ I  IO\.«  In  t«n«d».  *  >  0#  •  y*«i;  11.7",  tsr  •!>  riionllo  l(i  Grssi 

HriUdi.  II  «  '»«r  Lansdiaii  I  iinHn  In  I  nile(J  Sl»(*!,  *V  *0  «  V«»>. 
A.’  00  lor  -ix  i.iuiiths 

.\Uk(5  oil  Llicquc.*.  Drafts  and  Mon'\  Ordxi*  poyaBle  to  Ihe  Company 


I 


14 


THE  F!NANCL4l  TIME?.  MONTREAL.  MARCH  22,  1940 


STOCK  MARKET 
VOLUME  DECLINES 
IRREGULAR  TREND 


Heard  in  the 

Board  Room 


On  Grtxnbv  Web  Board 


POINTING  to  the  confused  picture 
for  the  current  year  at  tie  oiJ«- 

TfAcliriR  Continues  Listless  as  Hpwavd  A;.  Oo.,  members 

'of  the  Atonfreal  ?toc^  Exchaoise. 


I'omicr  Favorites  Lose 

tji^und 


W  AR  .STOCKS  T  LUC  T1,'ATE 


.A  rcEen-cd  rlcrUne  m  tradins 
'olume.  and  a  continuation  of  tli 
bizlilr  tircctiai"  trend  v'ro 

trvo  outrtandinn  fcHtiirri.  of  the 

.tforlf  marltctr,  dtirin.c  the  past  :.t\; 
davs  Niet  that  thi  i..  anvthtnc  tiru 
of  rolirse;  for  tin.  b.is  hern  the 
rl.'t  of  the  tnaiVrt  story  for  inaU' 
«pcl,s  Riit  the  pel  -i-.teiii'o  nith 

■which  the  iradPie  .-tat  a«a>  from 
tra.dine.  in  the  fare  oi  nianr  onod 
and  had  itifliirnres.  is  pr.Tduary  as 
stirrine  an  a.-pen  of  pa, -.si re  re 
sistancp'  which  ihm,  Ipc  liode  O 
well  for  the  fullj'e 

One  may  reriev  the  develop, 
menfs  of  the  pa-i  tiiree  months.' 
compare  hnsine^t^  procre-.j.  niihthr 

reeress  of  th.-  marKci  .  .-.ttpl\  carn- 
inss  and  dividend  ra  jo-,.  and 
one  may  fmd  innumeiahie  r'a  'jir  . 
for  Fiihstantiallv  higher  'took  pric"  j 

levels  If  ip  snite  of  all  1  hr  e  rea 
sons,  tile  ni.ail.et  I ''ll!,  e  tp  I  ly  Jii.nd  j 
to  favorahle  happoninr  tlien  on-  I 

can  on!'"  ^upposo  that  theve  ly  a  j 

deep-' eatr.)  d’'.’P''l:nation  ..»n  the  ' 
part  of  the  piilCi,  t.i  Eamlde  cirithei 
future,  n  iiiie  conruminE  'he  pi..i't 
of  the  p.i  *  I 


I  rupeest  in  their  eurrent  mid-week 
j  review  that  "on  fhe  bast?  of  earu- 
I  me  Dowej',  man'  rompjon  stocks 
!  look  ?o  cheap  that  one  nondoi  .i  if 
I  the  future  t.s  as  dismal  for  tnvr-.toi  s 
las  stock  'I'Jota’lons  at  ould  siriu  to 
:  imph'. 

_i  "The  comine  months  axiil  avitness 

j -tripcflant  dea  elopmonts.  ■  the  inter 
('ontinnes,  "t'anadiau  indus*!'  'iiu;i 
he  prepared  '’or  the  2o\ernn>ent  to 
recover,  ip  the  form  of  taaatiop,  a 
cilhstaptjal  proportion  Ot  the  imuier 
tjient  on  ottr  aiaj-  effort  i  anadiaii 
evportcr.s  mat  he  faeetl  avilh  f  ha!  l>ei 
e.impetition  in  the  pj-uish  market  ha 
eoitnlries  with  hclter  .'.terlilic  trade 
li.alanres  'ud  the  war  seems  alinopl 
certain  to  have  new  apil  prohahia  | 
far  re,jciiinc  eonsequenCPS  ritivtotialy  | 
It  IS  no  liniP  for  a  careless  polica.l 
Neverthries'i.  aa  e  do  feol  that  oppor  ) 
tunUiefi  for  scleefiap  P'lrchase. 
sliotilaJ  prejrni  themreiac-.  before  tin 
summer  ' 

•V-  •¥■  V- 


Thf 


MARKKT  TREND 


T- 

th;i» 


r  A  n 


he 


Moijfrpttl  Power 

,  "f  ’'lontreal  Licht  H‘di 

f’oMri  ‘*‘»»rirv*)»'j9t,od.  yT  y  rjn  irtc^nrl 
jinrr>tin-  holr)  thic,  week,  .yrc  repnrtp-rj 

»•*  en^  P!  F‘ 

! ’til '  'fittjfn?  on  *'*P6‘r- 

Tim  fhr  fTr>i  tTi<*»Tithc  •>f  tbr 

•'inrriTf  xi'.ii  Fi'nir'c  revr;jl<^r|  jf 
in*l}r.ijr«|.  fh;^J  r.^rnin^  ijf  th»- 

•'OnTpyp'  h;3\r  Vtt^cn  ^hin'  ins:  .<  niyto. 
n;^l  dA  i>a  n  .  r<sflcrtM>t; 
r»f  .TvolintJ  in  thn  .T  p  nijB  va  -  h 

r’lar^  nf  ptinor  pnH 

gain*,  in  g.T  miiTinT  T’tirthrf  ip. 

rrcQze'  in  the  P  v t.iv  hOI 

hpAX’cvor  IS  t.»  rr*nciH»r;^hle  <»vfpnt 
offcctfing  tht'  <*»pnn^tttn  n 
e-TTningr- 

•¥■  V  V 

MlHldlnG  Froflijrf*:.  riontiRrnnA 

Of  intfr65t  c^liyr^'hoicier? 


rjcniei]  r»f  r.NtjrikC 

h->p.'  .if  Jhmgf.  fit  .  oinc' 

-pheic  rtf  int$rny  tiopal 
fairt  1  v:i]t  '  ct  \  iliHlsfinj  t  rMph;*- 

niatir  in  T.ijrppe  yf'?  y? 

mip'h  hel'.'*"-'  the  pnjitii'al  hnri?r*nac 
iip/^cr  rhe  I  P.pd  *1?® 

p.Nvr^  rni.»-»:iting  CronT  the  vyrinii^ 

pr-hV  ^ fc  1  riii.j  ininicTvmf.  ;»rp  nor 
ij:ir''-Ci  fbk'  .|c5:|-rd  rlaritN 

Chi  •ho  n»hi:-i  h.^nd,  bUc*iD®?r. 

pr-.-iaiu  til  Thr  I  nitpH  S^ytcf,  |  PrtMi'T.  tp  ynd  Pontiy- 

hy mefy*  f'db .  thyt  cony  Happr  '  ^vp  Bu- 

Thr  *'f  pr.^.'c^  Ttf  ;?n  inco*!-  i  rpyp  nf  Btytictifr;  figi]!'*'  f^p  d'^rpp?- 

r  ii‘ivT-  po;5rc'  uviiid  l»f  .*onip*hin£  tic  sh1pni^n^9  rigu]  iTir-piytiiiE  I  ■ 

\er*.  unplp-.i '.pn t  r*t  •'•'’pfr^p^pd  j  boyrd  fv'v  P*^bruyr'  !^bip!P<'P^"  f"T 

nith  -*i  The  nr..rni  tun*'  thn  piopth  totalled  5. 454  sn.  ft 

ip  rh*-  liiyketi  r-a  rirar^v  in- j  I'ompared  with  in  .Tynijar; 

di'-alP'^  "t  tl.  ■  *'\::t.:arr  ..r  .  ip  h  ;  J.014."'p'^  in  Februarv,  if!,-.?.  The 


r\ri.  rwNKroN.  dtrect^r  of 

<  I’ltttirbi  A-  i  o  f.id  ,  ac)!-i  li.ir. 
brrn  rlcrtnl  .i  du’Oi’tor  of  ^iraiiby 
Kbu-lir  \N'ob  of  <  anydy  ltd. 


OPERATING  LOSS 
IS  REPORTED  BY 
CAN.  LOCOMOTIVE 

pcfirjf  e.f  $  I  47,RSO  Bofpre  Oe. 
Pl'orj.qtion  in  1 9.TM  Ccirnparoji 
Wim  $1  15».:iDO  ProfH 

ifJifi  prfn.sPF.f  T5  r;r)or) 


increase  oaer  a  '‘ear  near  a<ac  ,, 
Shipment-  during  Januarv  and  Feh- 
ruarv  this  a  ear  aggregated  T.iSTCyiig 

pq  ft  again?!  4. 216.071  sq  ft  'n  the 
correrpondiiiE  period  of  lOGO. 


t  o re.a  •  s 

A  fii'-tho’-  ind'catton  that  thogo 
dip’ouiatic  co’c’nE  and  iOin;s 
have  their  mflucnce  on  a  herxil- 
deed  naqjket  i-  iiecri  in  the  fact 
tha’  the  ll-U’ral  ex.-hangc.,  ]n  l„u- 
rope  ,ai  o  shoaviu^  Mina  of  huo' - 
anca,  aa  iiiie  -lecis  and  aircrafts 

aa  ere  le.aiJms  1  Ih'  poi  adic  decline; 
in  New  York 

In  .l-end'an.  cilt-rdEcal  is'ues 
"’hich  con.sttttjtc  the  one  unfail¬ 
ing  haronietrr  under  pret.ent  mar¬ 
ket  cripdifion:-.  were  under  eonsid-  , 

•  rahle  preasure  m  ;  pite  of  the  fart  '  week  w 

that  UPaa  minimuin  price,  had  heen 
h.xcd.  avhirh  aaere  eMaccted  to  pro- 
aide  eui  onragrinen.t. 

1  fff.lia  ruhlic  Interest 

Ar  the  peace  i  uinejr  ■  faded.  ho’>  - 

ea  er,  In  .a  raelter  o*’  p-  ertion  .anel 

elenia!.  war  strir.ks  in  Neaa  A'ork 
again  re^pomded  and  lifted  the  tst 
Iractionalia  higher.  .None,  or  few-  of 
thp.r.r  rerpirrent  moa-p  ,  were  impor¬ 
tant  enough  in  iheir  iniplieationa, 
howeaer.  to  ugnf'J  tha'  they  haae 
been  felt  sera'  far  beyond  the  pro¬ 
fessional  ranks  and  on  '  .iiiadian 
cychanges  espc.ially,  public  inter- 
<  rt  continued  at  a  aery  loav  ehb 

A  eijtime.  indif  atlons  are  more  or 
lesy  on  a  par  woh  the-  fluctuation:-. 
in  llio  pritc  r-tructlire,  they  are 
f|Uite.  indiffet'cnt  I'lie  fart  that 
-ho'  -  eJlin.-.  had  hern  offp  tally 
banned  .it  the  outhieak  of  avar  na¬ 
turally  mit!2ajcs  aEain:'i  lame 
luenoaer.  at  .a  time  avheu  h'laer-' 
demand  k.  more  or  le.«s-.  msiEnift- 
'  anl.  o:  aaimn  there  are  no  appai 
ent  reason.  for  larse  : 
datmn  of  1.1112  .innuni 


*  anadian  ijocomotia-e  cr.  f  tH  le- 
pcfts  a  k’ss  of  fti,-  s,-ii  m  la-u  pe 
fore  depreciation  hilt  after  e.. 
pewsej  tnta11in2  ?1.nt  CT  •  -  n.cludins 
henrl  interest  paamrnt  of 
This  coniparc  .  with  opera-'n;  profit 
in  in.xg  arao'infin.E  to  rysn  st-  .,prj  ^ 

I  not  prVtfit  of  xlin.'plP  aa-liich  was 
I  one  of  the  he:.t  rertilts  in  the  eorn- 
pana  s  histora  ClperatihE  defirp  in 

I'l^A  XV .-.a  .11'.  001 

Net  aaorkinE  capital  at  poe  .'ll 
;  lA.IO  ax'as  .rhe^.ir.A,  :i  dei-hne  of  liyiT.- 
Sill  from  tha-  of  xear  lief..re  hilt  i]p 

froin  .a*  me  end  of  ro:  .and 

,  .?'1?,'.2h  .at  the  end  of  la'tr 
jas.-.ots  at-e  shoax  n  at 
eurrpnt  liah'lu'e.  at  .p.lS.TT! 

Wm  Ca^ei  pre  =  ir)ent,  iii  repoi-t 
to  xharchold.'i  ;,.  .sax  .s,  ■There  xx  ere 
I  no  lo.-omotf.  C-.  l  ompletrd  for  flelix- 
I  era  ilitrinr  the  a  ear.  avph  the  "rsulf 


intent  price 
a  and  aa-arrj 


CaDadiaB  Car  ^  Toiindj-c 
ft  IS  iinderstorjd  that  appeal  from 
t.he  interapntion  proeecdings  m  con 
nei'iioii  avpli  the  Mixed  i  laams  I'om- 
mission  aavarrl  to  tJio  aEopex  of  t  an 
adian  Ca’'  6t  Foundry  and  r.eh!£ii 
A’allea  Tlatlraad.  .srhedtlled  to  he  t,||,  I 

not  come  he  j  of  |''i';'i  The  plant  av.ar.  maintained 
fore  the  eotj-'t  at  \\  a  sltiri  g'on  lintil  ip  r\i-ellent  eondlfioti,  ailfl  in  aie'a' 
next  week,  with  a  tentatiae  hearing  of  this  and  the  Jiirsent  full  lalil 
date  set  for  AA  ednesdaV,  Afareh  ;7th  iT  the  (lepn-.  lation  re  .erie.  vrnir  di 
The  delav  is  due  cntirelx  to  rotltine  ret  for-,  felt  th,at  po  depreeiatlon 
postponement  hv  the  eotirt  itself  should  he  -ef  up  for  the  Ih.'.t  periorl 
and  does  not  reflect  any  rh.auEe  m  '■P  n,terin2  loin  x>  e  h.'td  Older  for 

ih.  102X1  po.-if.n;i  "T  iniomotive  .  T'ne  anlicpaied  re 

■¥•  ¥  Y  .  eeptirin  of  tl|e-,e.  order:,  la-i  Fall 

xvarrapted  the  eompanx  in  retaining 
the  technical  orEanisation  anil  :taff 


F^'OR  tw-o  monthr.  the  stock  market  | 
averags,.  liaxa  fluctuated  In  a 
narroxy  pru-.  '•.aiice.  ip  x-iexv  of 
length  of  the  'doway;,  moxement,  ai 
dcri.sivr  hiriix-.tway  out  of  tbi  ! 

vanee.  oij  x  .dume,  xvould  likely  he  i 
:sicnifica'it  ii  oidicaliihE  the  U'’ar 
let  Ml  trepil  ! 

I'urins-  ;hc  past  sexen  day.s  ito* 
file  ch’.-e  Aicdnc'davi  rictica  of  the 
uiai'lxrts  Ea'p  lu'le  light  a?  to  w  he- 
thet  arcu”ni|.o  ion  or  ritf  trihufiou 
has  hi'Cn  toidei  x>  ,ty  At  the  low,  on 
Ali.andax-,  the  Montreal  Stork  Kx 

chance  ;hi  ,  i.mh  ned  stock  average 
harl  hroken  fra.  nonally  helrov  the 

'  prex-iou.s  |'14ii  1.XXV.  hut  Spllipc  voF 
Mjnie  <letiact.ll  fiom  anx’  PicuifirancP 
to  thi;.  xxc.fl.ji.'  In  ■'lexx  A  ork,  the 
!  indur t rial;,  i.'piieil  .-diori  when  thex  j 

I 'll  it.  lar.t  inoiith' ■  hxxx ,  and  were  .-.till 
safely  aho'c  ilie  inore  lipportant 
l.iniiar.v  r-  t.ipcir  point,  when  the 
vellipc  <jro  I  up  The  lichl  xo]iime 
througho'it  III.  week  imlicaied  that 
most  of  the  .'c'linE  w  a~.  from  net  - 
I  vou.a  ;  pet'll  I  a ni.ulp  "iittery”,  hv 
peace  rum"'  and  that  there  was 
little  liqiiidi'  on.  for  more  h-isic  rea- 
.son.=.  .au.eh  a-  miEhf  h"  .a,  forecast 
of  srrinc  oid  cummer  htirmeps 
trend". 

7he  loxi-  ■'■Cimie — ontx  three  Tnlt- 
lion-share  "!<'■  If  New  Vork  .since 
.fanuarx-  i,  and  prrr-istent  licht  trad- 
dlPE  on  the  I  anadian  Uiarhct.-- — to- 
cethcr  xx  tth  'rlnctancc  .af  the  m.ar- 
kefs  to  TOO-  r  r.'if  of  a  priee  rut.  m. 
iTicate  that  -  pe."iilalive  forres  max- 
he  aa'anins  erne  important  Hex  el. 
opmenf  in  ihi  riiiopean  sltiiation. 
or  dome  T  .■  dex'elr.ixoients  that 
ix-onld  haxe  far  rea.  hinj  effect  on 
rcenornic  T'.\'i,t',  A  sharp  price 
."'■a  TIE  *anr  '-a-  or  the  other  t;.  Itn. 
likelx'  t.a  l.c  .iclar-ed  mit<'h 
h  r.\'  ex-er 

V  ¥  ¥ 

T  c.'Tini '.'.a  '  po-.itioir  of  the  rnarkets. 
a<-c.ardirtE  l  '  ' t  *  .'ef  reports,  h-as  been 
improved  hi  '  1  on.-.tderable  amount 

of  off -f h<..  ma '  ket  .'..cllltiE  dijrinE  ’he 
past  few  111. .nth";  It  i,,  encial)ra  Eipc 
that  .Ip'll  clinic  ha',  h'ld  little  ef¬ 
fect  on  ui."rkct  prices. 

Cine  ef  the  mor“  linrettlln.E  de- 
x  elopment  .  rhi’  in2  the  xx  eek  xx-.a;.  the 
xx-e.a k ne:  .".  n  the  F  V«  rotyiiiir.dit ' 
ini|i.  whten  hrok.e  doxx  n 
out  o'  tlieir  recent  narroxx 
rati-e  The  indue-  since  have  recox 
ered  :rinir\ihat  l  aiiailian  xxholesale 
pi-iii-  ipilico  hijxe  rontinued  their 

Upw.ard  trin.),  hut  anx  per  '"tept 

conimodltx  pr'ce  xieakne-s  m  the 


FAMOUS  PLAYERS  GEO.  WESTON  EARNS 
REPORTS  DECLINE  |  $1.50PER  SHARE  ON 
IN  1939  PROFITS  ITS  COMMON  STOCK  DeCaiadlan  Bank  of  Commerci 


Nek  After  Charges  Equal  toi  Up  Sharpl.y  brom  $1.12  a  Share 
$2.12  a  Share  on  Stock  Earned  on  C<amniun  for 

Against  $2.38  1938 

WORK.  CAPITAL  STRONG  ^  WORKING  CAPITAL  GAIN 


Toronto.  —  Famous  Players  Cana¬ 
dian  Forp  bad  net  profit  nf  •1904,324 
in  1AS9.  equal  tia  32  12  per  share  on 
the  120.624  shares  outstanding,  as 
compared  w  ith  net,  profit  of  $.174. 7SS 
or  $2  38  per  .-hare  on  4<iS,524  shares 

nutManding  in  1^9.38^  th^ !  earninEs  available  on  the  outstand 

company  paid  dividends  of  .1422.524. ,  rokmion  -tc-k  i-., 

'T  $1  per  .share  and  increased  earn 


Substaatial  growth  in  e.arning?  as 
compared  avith  the  previous  year 
and  an  Improvement  in  net  xvorking 
capitaj  position  are  fhoxvn  in  the 
aiintial  report  of  Georgo  AVer  top 
ltd.  for  the  xcar  1139  After  all 
c.haiEcrt  and  preferred  dividcnd- 


ed  surplus  hx  $481. SOd  to  $3,846,486 
AA’orking  capital  xvar.  increa.eed  bv 
$.641.1192  to  $1,878.74,3  while  funded 
debt  xva.n  reduced  by  $36n.ti0ft  and 
mortEagrs  were  reduced  bv  $13,6.61.3 
niinng  19.39  ]7.(ioo  rhare?  ef  com- 
uion  stock  xvltb  a.  book  value  of 
$241,161'  were  issued.  , 

Operating  profit  of  the  companv 
and  It,,  .subsidiaries  dropped  by  $86.- 
PfHi  to  $2.14.6.2,68  in  1939  xvhllo  in- 
i  rra'p  t'f  $1.6,000  in  dividends  re¬ 
ceived  to  :>  trtfal  of  $163,616  xvas  !ai  - 
Eelv  offset  bv  decline  In  profit  taken 
on  securities  sold  There  was  a  de- 
rrease  of  |24,i"voo  tn  bond  interest 
citarges  and  of  $i6,h*Ai  in  charges  for 
depreciation  and  amortiiatiou  while 
yaiarie.'.  w-ere  siightl'  hicher  and  lu- 
ceme  tax  prox  iMiyn  1-.  UP  $3T.00il 
\,  usiia!  the  r'ampanx-  rhoxvg  a 
StroixE  licilli')  POiltlon  with  I'tirrenf 
asset.',  of  $2. 312. '160  of  xx'hich  $70"*.- 


ang  common  r.toi-,r  xx-ere  equivalent 
to  $!  .60  a  share  as  compared  xvith 
$1  12  a  fhare  earned  ou  the  com¬ 
mon  for  1938, 

Income  arcount  shoxx-g  oppra.tinE 
profit  up  frrim  $1. 067.481  in  193S  to 
$1,380,709  ip  19.11  .Addition  of  othpv 
income  and  'Icdm  iions  for  deprecia¬ 
tion.  income  taxp.s,  intcrert.  eir  Not 
earnings  axailable  .for  dn  idendg  op 
the  prefererd  ."itork  wrro  up  $l.,.'..oi'0 
at  $699,018.  equal  to  ahoiit,  7''4  times 
preferred  doidenil  requiremem  ■  Af¬ 
ter  preferred  di'idepd.'  ih"  hilaine 
a.vaitahle,  fm  rommon  dix  idend  ■  w-a? 
$60.6.924  for  FF.i  and  -ihl.'.hO  for 
11.38  Tommen  dixidcnd:  of  $32',.Sx7 
were  paid  ipaxin:  rurplus  profit.: 

fiar  the  year  of  $7SS,387  'omp^rcil 
xx’ith  $13"0i'>  the  xcav  precfdinE 
Further  strepethening  i.f  thr  roni- 
panv’s  liquid  position  i".  inrti,-atrr| 
hx-  tho  balance  sheet  at  Pei-ember 
31.  1131,  cpmp."trcd  -x  Th  that  ,ai  l  ie. 
eemher  ,'1  II36  Net  -xorkine  e.ypi. 


DIVIHE-VD  NO.  JIH 

Notice  is  hereby  given  that  a  divi¬ 
dend  nf  tw'o  per  cent  in  (.'anadian 
j  tund.s  on  the  paid-up  capital  stock 
I  of  this  Bank  has  been  dc'  lared  for 
i  the  quarter  ending  30th  .April  1040 
and  that  the  .same  will  he  payable 
at  the  Bank  and  its  Branches  on 
and  after  AAednesday,  let  M.ay  ae.vt, 
to  shareholders  of  reiord  at  the 
close  of  business  on  the  ."otli  March 
1940  The  Tranefrtr  pookg  AA’lIl  not 
hrx  closed 

By  Order  of  the  Board. 

A  E  AR.SCOTT. 

General  Manager 
Toronto.  .3th  -Alarch  J140 


Provincial  Paper  Limited 

Notice  Is  hereby  given  that  Reg¬ 
ular  Guarterlv  Dividend  of  on 

Frrferred  Ptork  has  heen  declared 
by  rnHA  INt  TAD  PAPER  EI.AIITED. 
payable  April  1st.  1940  to  .Sliarchold 
i  rp  of  reeord  ns  at  close  of  business 
Ahiri.b  F'th,  ]sto,  in  (I'anadtan  funds. 

(Fiigucd)  AV  p  barber. 

f'erretary-Treasurer, 


Mnntrea!  Tramways  Company 


ANNiiat 


ikk  1’  ^^44.^^^'  if* 

$'SiX,7ni  ig  m  riomluton  bonds  audit;.!  shoxvc  an  inere.3re  from  ?1  1 
$266  *01  in  rereix-ableg  I  tirrent  055  in  $i,.i£s '.6.8,  .and  h-ank  loan;. 

liabtlitie-S  tnfgl  tl'3,3i6  Fixed  i  reducuon  from  $40’1",t;  to  tF!r,nn 

aggpt;..  are  rarriert  at  $1.e,621,7]S  aft 

rlepreriatinn  xx'hlle  inx  e-tment  ill  <  ■  in  -  :  tot  alef)  $2. SO'*, Tilt;  and  1  uri'cnt  Inbill- 
frolleiT  .subsidiaries  1,.  $163.1.66  ami  ,,p;,  <  Iiri-enl  a  .ef..  in- 


investment  in  .subsidiaries  ixf  xvhti  h  I  riudecj  rash  of  vqi 
less  than  half  the  ,x.toi-k  is  oxxned  is  tnet)  of  $1,366  1-it 
$I  143,7.'xl  Asretg  trxtal  $1 6.01.6,6ii; 

'ihere  reniain,s  $6,8,"rn  noo  of  bonds 
ixiiigtandinE  atid  uiortEageg  are 
,~hoxx  n  at  $4.61,4112  Tntprept  of  mm- 
ixritx  .barelj'xhler:".  in  ■.ub.''idi3rx  com¬ 
panies  haa  been  red'iced  to  $.610,6,66 
from  $607. 311  The  426,634  shares  of 
c'omnxon  .tork  are  c-arneil  at  $1,36.6.- 
.3111  and  earned  surplu:-  i:.  $.3.646. 166. 


.  f'k'T  J  t*’ F  5«  SferK".  jivefi  kkaf  in  Ae<'nra«n' &  --afk  ♦$!& 
:  Py  'll ’ke  r^Arnpan-.-  fke  \r>n<;a|  (^.aneeiMfr ckinf  '*1 

1  4  -2  h.sre  hoMrri,  nf  Montra^l  (",xmp-jQ  •jiJTLc. 

’  Kel--)  ;jt  thr  <  a  ‘^f^*"***.  B’J’lHinf  I'-® 

•‘rtij  ♦rrrt  Akrt*.  Mrinfreal,  u*  i’1<h''^  nc.on  f.r, 

■  T  httr -  the  <^9"  'll  1910  Thip  maatirxg 

t  hr  VtrM  f'lr  khr  Tr-<*r.pkirtT>  a|  tr»r  Anmi^l  Tt#p*s»t  \  leekn^t-, 
r.f  T*nr.  Jr>f?  IQfilh''  F”i-  'rf  sp  '.a 

lirrcnt  thPA  pnH  f*»f  fhe*  t  'tr**  b^r^^bv  anH  inll  ftjrkhe»  K*. 

qtirctrrj  .jk  thnpqicj  n>*r t ipc  krirsiktf  .  qn  ^nArn'^TTjenttc.fh* 
6*^?*  r  \  r  t  Iflr  Tf  I  C.f  th*  •'’onipi? da  ‘f  Fa  -!?  ■»*  »* 

Ptitt  'f hv  4  nirr<*kc.r-  .ftirf  priAA  tHtliJ  f>'T  rjrcfaasa  in 


rt'tT'h  .khlr,. 
iinriiln  ri<"x- 
r»f  ?1.43'4.r.?^  f  iirr<^ni  H.klnlilir  .  II]- 
rlijrjpf]  ^rrmintc:  p;^v;kh1p  .4n<)  .'jr 
itrin::  of  r^rpivo 

for  inroniH  nf  I 

p  nifntinnpf}  b'<nlv 

rlivulrnrl:,  p.'k^Dkb!*'.  I 

t-'il  ;k:  rf  ;.  iniTijn  I  PcI  1  <■>  Vi.O  ".;  “ 

rtri'"]  5 '*.^1?. 4  <i*_- 

p!'r.''!^non  rpr.pfNp  of  I.*’/'*. 


thfl  mirtihpf  "f  fkr  I  •’  1 'i 


Thr  T'anrfrr  Rent  Till  hr.  rUra,^  frexm  tha  r 

Ap'il.  ]9t0.  k”  kltf  il:j'  of  .\i*T'*.  !910.  l"i*b  ■'la*  < 

ni.iitfn  p 

Hv  Pf'Jvr  'll  kb**  pDf^rc] 

l  .MrirK  pi  BIT. 

Th’irpd'*''.  l.Vh  I'MP 


BRITISH  AMERICAN  OIL 


Zellers  To  Report 

Earnings  Increase 


J940  Prexpii'ls  Ilrjclit 


COMPANY 


LIM  ITED 


ih-t*  'lieje  1'  sixixxxn  a  log for  the  Fn't.rl  httati  .  ,  nit  hi  !<  ;irl  to  fur  t  tier 
perio<l  .,11,  XSh  liijt  thi-  i;.  after  il.  i.tiii,-  m  imiii  trial  aclix'itx"  there 

rha’L'nf:  off  an  .amoiipt  of  $i,’,’,(.’x.x,  ;,|^,|  rnmi-  i|iimiiiiT."  on  the  i  anailian 
•"e;xri'- enrin;  iiip.  oiifial  paxmeiit  of  market,  de-poe  the  |0c>.  r\<'lianre 
<?'ie  xe.iF.-  h..iul  mteres.t  a  11 1  hnri /rr|  l,;,.|ier.  With  arixerge  effect  op  a 
hx  the  tljrertorg  for  di  tribntion  nnmher  r.f  i  aiviriian  indu".tney 
ll.'l'i,  from  the  net  earniUE 


rciioi"! 


>'en  Turk  Opinletis 

The  malentx  of  the  Advirorx-  Per. 
xii’Bs  rtil)  maintain  a  basically  op- 
iimi.'tic  attitude  although  they  Ecn- 
erall.'  feel  that  the  odds  are  inclined 
to  faxour  a  resumption  of  the  up¬ 
ward  trend  rather  than  a  sustained 
advance 

.'lood.x 'a  Invextors  Service  reach 
the  conclusion  that  despite  the  poor 
vi.sihfllty  I'oncprning  the  war.  it 
secnig  wire  policx  to  hol,|  onto  a 


neresgary  to  I’ariw  them  in  comple 
flop,  the  cogt  of  this  being  ghoxx  n 
a.s  an  t'eni  in  the  fleferretl  <  harse.-. 
The  Item  of  $4fi.h(tii  for  replace- 
mento  hag  hern  xvritien  harl;,  ;i  .  an.' 
new  equipment  nurchaged  duriug 
the  peririil  tia.s  been  a'lflcd  to  the 
capital  aceoiini.  <iur  niinmc  ami 
miseejlaneo'i"'  <ii'der".  arc  up  to  our 
U'lial  .'Ix  ei  aEP  Dtie  to  l)n"';ef  wot  hi 


'Otindl'  ciiDStrUCleii  <  •Jiumon  i-t.xi-k  rondinons  we  liesitate  to  prrrtiet 
li-t  The  market  max  hr  Tlhiected  the  p'"ogpeer?  for  the  immcrli.ate  fit 
f,i  hoeks  dr'eh.ipmg  "Ul  "f  th.  xxar  tijre  although  traff.c  rnndition  on 
and  T  ina',.  if  that  ig  the  ca-e.  ogril-  the  Canadian  ratl’x-av,-  woijt.i  xxar 
l.llr  'lolenll'  Put  i-ueh  PO'eutl-all-  ran'  optim.l.-m  ’ 
tif-  are  mort  a(«t  tr.  he  temn'.irar 
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part  of  this  expanded  turnover  w. is 
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lion  in  lit'  very  near  rutiiic." 


hfl’  ,  dr'tdend 
rsr  •Iurr  has 


dii.i  Mat'l. 

Xriil  I- 


•,su 


MONTH  FOR  C.  N.  R. 

Nef  Tisgffir  Kov-rniirr.  Up  .$.3, 

< F>‘ I, .r, .'{(■)  Ti-nm  .STiinr  IVIntilli 
I  .1.4  Yen'  $I,7G.{,1RR 


nth  ai  a  .if 

4  Pr/jJh 
r  c  1 1  rt  £  in  1 
::.t  h.  g  k  10 


nial 


iiofe.! 


P'irVTo 


arij  Qij,x,=  ri  EJiZn-lend  Ft?er-  P' idencc  that 


eInpirieTit’? 


?:.th  gk  11 


C  '  Avritjn^  in  Tb*^ 

PRP  *^WnFMT'  P*'*--*>  terhni'‘yi  poriti'-'r! 

i  apD^ars.  tn  he  regannahl'  ?tron£ 
t-b^  pr<^£*"*D^  tifn?.  hut  thjfc  'Aniilti  ‘•ei- 
the  BariTJot  gix'en  tamly  not  prex  ent  the  market  from 
on  reepondiug  to  unfa,''ourahie  n<=xx  g  it 
.'  XX'OUld  gexem  impriahahle.  ho'vex'rr, 
that  the  market  xx'0'i!<5  deriine  below  :  roeefing  in  Aroidi 
the  loxx"  point  reached  in  the  fui/rth  ;  2,‘th  at  noon 
xx-efk  in  Aucu'vt 


xxnth  thig  Port  Vivi 

the  PRL3!DF\T' 

OF  FRANCE 

fFie  FAancj'jet  ^ 

fFie  F.lysec 
the  19th  I'jly' 


I  Thr  ffnifft 

Annaiist  snnuxi!  weeiing  m 
M-Tr'‘b  gt 


13  11 

mectirisr  in  T '■■r'^'nk 

M^r^b 


Inrif]  r  nf  I'!  m  nrf  j 

nil«  fr.i  flic*  IlM'lltVl  »»f  prlMlLtlA.  H-  B' 
rompj'ri)  utth  L'Tihrtl^r\.  1'$:'*.  gnd  ^ 
;^»i  'rn )ir« •\  enneu t  nf  ,-i7  ’  iti  iir-t  p;, 

rf'»TTiic  f  I  u'  thp  fir.-'.t  t  M  <■>  iriMUth-  <.t 

iltr  kgr  r»\  ri  thr  i  •♦vvrr.pi  .nrl  m  ^ 

piTt'i)  ..f  |gtr  \rgi;.  j  tr;  hro»  n  in  tlio 
nt.iufiil'  fitgtPi-nrnt  nf  oporglirir  rr-<r. 
niif  ,  1  .pr*  rg  t  in  '  ».■,  pentr*;  n^l 

rr  rni)r:  «-»f  tlic  <'  -in  1  d »'?  U  ’  ^tinn'jl 


In  This  Issue 


Cisn  olidaterl  rjeportg  op  Reak 

A  ear  Opejatic’iy . 

Ttf'  Pulp  FapC!"  Cox-et-s  Tn 
tetri  hx  Gofjd  Afargin  .. 
F.oan  1  onipanieg  TTold  Ou!v  Fe'v 
A I  be  ft  a  rtondg  ....... 

Dill  If  I  hange  Seeit  ip  H'gh 

tlraclo  Floml  rrtceg.' . 

.Apple  Groxver.s  in  N.  R  Face 

Nexv  I  i|ffi('ultiea . 

Feliriiary  t'leonoin ji-  Trend  wa: 
.Nharjily  Ttigher . 

.Nagticnax'  4’l■lxxer.  T2a'tci"n  .Nirel 
Shoxv  Profit:;  tjain..  .... 
Bu'dliegs  Sltiinp  in  Ag 

PUtne.r,  AA'ide  rrnpisi  lions 
Frirp  Tiro?.  IsarninES  Ghoxx- 
.Nharn  I'^vpan-r-inn  .  .  ,  , 

AA'e-.tern  Oils:,  Import-  Int's  Al- 
brit.s.  .AlarUeting  Area  ,, 

Thr  TxPfpari'h  i  oun,'il  Aidg  in 
ftiir  AA  a r  Fftort  .  , 

Hint  ■  to  fnxegtorg:  The  Ptl'p  f,: 
Paper  Stocks. 

Theory  and  Prartn-e  of  Aalna 
tion.  No  1 .6 ---Euilipmen  t 
tn:iiran‘'e  Premium  Income  1- 
ffigher  in  Tintarin 

4  a?t  Alalartir  TIad  Rap'd  and 
'"pertacu la r  (froxx-th 
'*  exx.x,  fr'sm  Atining  f  'lpidr.  arid 
Alarket-. 

fgtatigtieal  .'Nuniin.grx  igf  Seiiiritx- 
Atarkct": 

2\exx  -.  from  l,i,strr|  .and  I,  nl'gled 
Alines 

fnTPxfors’  Index 

.Am  <■  <i  rr.rd  r.l  I' *n 

-XtlEl—  1  .XI.  r-1  /  <..|,n-\.  te.iria... 

X'-.Nl..  I  ll.m  1h»xl,... 

hi  I',,  rl. I  tl-.,px  ■  T>f-w 

F.  Xttii,i,l  oilpa  Arr— plx[..- 

F'  fr....,,  ,-  1,1,, 

P  r  r.dp  I  Lxerl-’ 

I  r<  .  Mx-.-.rv  tlx,,,, 

r  R,....  /  !  M.,,,1  rr.,.  .i 

Rr.  r,-r>r.r,  /  M-rr,,,.-  M,|| 

R.,,IH,r,i  Tr-H  It'x.lxn'Ir!  Il,rxli. 

'  .an  I  I 


COPPER.  LEAD  ARE 
UNDER  PRESSURE 

Likklf  L.ixp<:»4'k  tlFHWiid  Srcii  for 
BilfiP  Mpkaij-s  While  Doiorsli)  I 

C’ot46*'fn4»k !<■>•'  I' 


■lA^  Cfiila  ( 

rr)  nn  k  hr  P*  f  Vqluft 

L  r>f  kh**  r*!' ip-^  I '  •  f'!'!'  1  hr.  fir  si 

'th* 

4  C**r.‘ad!an 
1010.  kn  6ih-«r‘“.H'?lH‘*ra  of 

-»*.»•  rif  •■jg  khw 

f  M-krrh.  19 

^fk-inF  IToId'^r*  '*'ill  present 
^ oijprxn «.  Nn  40.  ko  hrenrh  in 

of  Th*  Pov.s!  Bank  of  C.eneda.  i*'ho 
'^’dl  n'’£'ok!;^k«»  th'’m  par.  or  at  Fhe  Lon¬ 
don,  F  nffland.  hrnneh  of  Th**  Ro^'a!  Bank 
'■‘f  r^nada,  fh^i  huvinp  rate  for  .•iph* 
ex'-hqnz*  Canadian  dollars,  on  or  af^^r 
Apri]  Uk.  1940 

p.Eir!'*ii(o  *>)  th*  hiat-rj  an'* 

r  ‘•'^'jntrv  ‘Ytikjud**  ih**  BrUtah  I  inpiv*. 

^end  ‘oupona  anv  Hr.nn*  h  ol  1 
)1  Batik  t^f  1  an-^da  in  k  anada  '^r  *o 
j  in'*  As*»nr\'  'tf  I  ho  Ho\'al  Bank  ‘  anada. 

t^Q  vr*  - -  N  X  .  -  .1^,^ 

rrmif  I'nitr'H  Sk;^k#»a  d'^Mar'k  a*  k!!** 
f  xrliaMBf*  (  cinkrt^I  pt^ard  f*  a»’ada  »  ra** 
riirreni  on  ihi»  HaA'  of  r-r-ipk  fTr-daA’  a 
premium  ta  I  I  or  appr'^xiniaialv  J9i^ 

(  .S  for  $lon  Canad-an  » 

H  M  BPOVvrMl'V. 

r'*tarv. 

?n»o.  M  jti  h  1  M.h.  19  10 


Daf'^d 


i:;  i 


1 1 


J  I  4  ;  p^h*  r.t 
I  p^.Uk 
^  !  R^IUrd 


in].;4  rc'd 


I  r'.gt 


/  f  Ml 

!1  V  pdrl’ 


Tty  If  and  Bpmmr 

A  ton.noisseiiT 

cuierrr,  nv  ^ 

ThpHnij3pnf  Fpiipfhfiitii) 

lEitibl'ihcd  18Hi  i 


Ai  BFRTA  I  lmf;  runini  TioN 

F  dmontnn  ~  41b<Trt‘s  plaxPt'i, 

r  r''vdu'  ?r»g  bpi*=.  bad  an  ♦‘‘Utput  of  1?, 
during  laJucd  at  .Tin*,- 

t'll’  Ih!:>  an  in*“rea,?e  1.40? 

♦on?  or  413,5.34.  acoordin^  to  th‘='  final 


\fmtrrnt  /  f  rup 

gnnijgl  pit- king  ui  MTUitiv 
Mar^'h  "Otb  -M  I  ■  noon. 

C'rnfYot  f'nf  vt.ru/,  fyolvj 
n^I'j)  rnt^FkiriF;  ni  .• 

Ma,r''b  ?9th  .^t  1  1  g  ip 


report  on  "The  Lime 
Canada,”  tsaued  by 
Bureau  of  StatlstlcaL 


Indu-trx-  in  ,  ann'ja! 


-itVi  1 1  '.  <■1,.',  77  in 
ro-ul'int"  !P  ."1  in¬ 
ti  'lit  I'lnerat'nt  e,. 

r  '.  1  I'.i '-.i;!  .xgainr.t  lit  . 

■Ill':  the  -im!l.a!'  I'leitod  of 
S'l  111.  1  r-1  .r^  ..I  tl  6n7,4"-,l 
s  net  rrxr.riuc  of  ,$1.76":  16.x 
e'.  ..''mpgrr.d  ■'■  iti'i  ij  n  ,  .peisg  t  tn  g  I'lefj 
.'It  . .1  t  I  "’7. 7  .3  t  '  in  I  "‘".1 

1  ..I  III  -  I  'll  imuilh  of  the  luegr-nt 
'  r  .1 1  , 1 r.i  t  in g  i  e,  I'niii  .  xx  efr’  $3.6. 

.;'t,l'il,  I  lirr  <)  vilh  $"’‘1,661,7.61  in 
III,  1  .  II  I  r  r.i'oiiil  .11 '•  ppi  lod  of  Igst  xe.ir, 
ho  '  lug  ;iti  iiiiTi SIS,.  o|  .$.8.7.61,711 
1  M.r  I  ,ii  in  ",  ixj.rii  i.  il|i  to  Fihriiai'. 

'I*. I  i'll,  ’  .  :t  r  r  I  r  $  T  1 ,68‘i  ,;,it7 ,  ,-,-uu 
(.xr.il  with  t.''8  li'ii  7  1 8  for  the  gityii  '< 

Ul  list  II.. I  of  l’'i:;1,  nil  Tii|c.n.:;c  nf  I  ' 

t";  1  I  180  A  ne'  lex  enue  of  $";  431.-  , 

181  T.  sho’i'n  f rir  'he  txvo  nionthg  of  '  c r..,i- 
till:  xegr,  XI  Inch 


I 

Cxp-i  ■•  e,  I  xX’T  Corf. 

"'’1  '  ’  i  ".'in  Lit' 

rsr.x  I  I  '  T  rxri-,..’r,,,x,,.  . 

’•“1  *  1  j  \t'r-E.lr.(X  I  ,rr. 

Tr'or  7lxXx"Xn--x 

I.  .1**1  '.  ;  \l  .r.mpr-  t  tr . 

fix  .«!  X  It  orl.  t.nilOi.  ■ 
’c"  'l./rUr,  .  I  l.j 

IliiiliiC  and  Dil  l'<utl|*a"ies 

I  I  I  llxU.mi 


•  I 


Tn.fluenred  4*  v  ♦  developmeotr 
nhroad  'he  American  mciu I  luarkci;.. 
tni  neil  i  rm  ltnn.-i  rx  ilunng  'Re  R.'t  t 
week  IrXpol  I  dernatiil  for  i'o|ip''r 

w.i-;  qiiiel  xvlicti  rompareil  t"  'Re 
d;i'  .  of  aeli'  e.  it  not  .  perl .1  rti la r 
trading  lu  lermi  xveiir;'.  Itiiritig 
f’ehriiar'’  exiioi  i  of  ,  opper  from 
American  .lUiiies  h.iil  hccii  1  v 
reefltngl''  iica\'.  "lnlr  on  tin'  i.itRct 
h;trnl  'I'  lRIc  con"  iimpt i"n  I'.'  f”'"- 

eicn  Ixii'Ti'.  hail  ;lioxxn  no  lom 
narahle  iin  rea  c  It.  is  well  l.nox'ii 
that  Bntam.  iiptiltcil  from  t  .ma 
dia.n  mine;,  h:t..  huiit  up  ;  uh' t  a  tl' la  1 
-toil.  of  I'opper  :,omr'  r.f  x''hn'R.  in 
man  Ufa  ct  1)  rcfl  tale,  ma'"  R''-  firi'I 
ing  Its  wav  into  other  market.. 

The  tieaxx  iiiivlng  xohime  rltiririE 
I  Fehruai'  I  .  11”  r),u)l,t  parfi''  re 

'  sprin'ihle  tor  the  pie  rtit  lai'k  i'»f’ 
foreign  dem.and  Rut  the  lyiain  re.i,- 
i  ope  are  to  hr  looUeil  for  in  'he 

Ipre.crnt  peare  iilli'i,  which 
I  part  of  1  iirope  .  l  ampaign  | 

I  nri'-e-.  I'  oipparnl  fo  l.a,.l  "cek  |  ^ 

fijtures  qu'stat|ou-r.  lo  t.  to  lu  to  1  1  I 
I  point,';  tn  llie  free,  N'exx  A  oil.  market.  |  xro 
'  althoiirh  pnmar'-  proilucci  -  ha'c 
I  go  far  inaintainerl  th':ii  T”’’'  price-, 
af  ahru/t  11  ifi  I, -tits  a  poiiiul 

I, cad  pricer,  have  beep  ,-ul  from 
a.f'ii  cetit:;  a  poiiliil  tu  6  t hx'  .Am 
erican  Smelling  ami  ficfining  *  o. 
whil,'  ;;i  .lo  epli  I, earl  i  ill  thru 
their  price  to  6  'll  Tin:  nio' e  had 

her|l  I'legtgnerl  to  'timulote  rje 

man’),  X'hiih  riiri'entlx  ig  on  a  ha  i 
erpial  to  prorliirlion 

1  on,:umPi"  interc  1  in  lead  and 
er.pper  i-on  tliue;.  t ftin-tU-Ste.  hill 
i;.  generali-.  at  a  he"ei'  rate  than 
'  exprirl  I'ui'ine'  Ihrrr  h.t  been  a 
I  r)  igf  It  rhi  P  C  tienH  of  re. -ent  r||':  'i-|tli 
|re~aid  to  i-on/iimei  hiixing  Fomr 
hu'er;  ha'e  ;  ucc-erirri  in  pii-Ting 
^  lip  metal  'T  p.  n'e-:  i-on  irjrrrd  fax 
'  /  raix’r  .x  hen  .-e  rn  n.i  reil  ”  ith  off, 

I  tinuerl  ’ _  in  r  port  h'l'lng  thi; 
ran  only  re;  nil  in  fui  'her  pre-gure 
on  the  pri.-r  tri/ctU'e  .i  .i  whole 
pioxirjrrl.  of  .rnjr  e  that  nr.  inipot 
tani  Ii-iipi'o-  r.i'iirnt  in  donis  to-  dr 
nnand  x.oiild  re.-ult  m  .i  ..l•.■^nlhle 
Irn;  mrtal  .  .  itch  af  l..oU  pi  o  r  a 

;  hoi  t  tirne  age 


THI  STKI  I,  4  0AIP\NT  OK 
rVVAhA.  MMITi  n 

Trrfrrrnrr  fM^idend  No.  11,> 

Vnkii-r  in  hrrrNy  c4*-'®n  ‘FisF  a  'ii'ldcnd  cf 
fci'k  ,  -t  hi  rr  ;4rir(  Ihrrr  rjijBrker  «*anl-p  49*4<* 
pry  fcharr  on  kl-jr  prrfrrrnro  '^hsr^P  th^ 
f  ompaii*,-  ha#  hern  HrrIarrH  fr.r  khe 

rnrlmc  Afarrh  |  .  L^IO.  pa  vghio  Afsv  1  .  1940. 

ko  ch/jrrhoMcrff  of  ak  IHf  rlrar  f.t 

bU,:  PjrrT  April  .*•.  l‘*iK4 

thd‘*r  *'T  ^br  Tj'*arH. 

H  :  MliXANr’EP. 

TTamn»r,ii,  rana.'la, 

AJ:n.t,  n.  lOpi' 


nil  sTi  1 4,  ronrk.vT  of 
I  A  AMiA.  k  nun  i» 

4lnllii;ir,i  fMTidntd  No.  TH 

‘.otirr  1',  hrrrliy  i:'  rn  kliak  a  diHdand  pf 
khrrr  otir]  IlirfM'  fjijarirt  ronta 


(orl 

T'rr  Hiorr  on  I  hr  (IriJifiarA  ^^hq^rq  of  fhf 
f  'onir'anv  h;ka  brrn  flrj-lnrrf)  for  Dtp  nij!?Tfrp 

ritrline  Mur.  h  1‘kU».  p;|vnb1o  Mjjv  1.  1940, 

to  r  h.T t'f'bt ildrrT  of  rreofr]  ,ik  khr  rlogo  of 
bUF*l!»DT*.’  'l^ril  1.  lOlIk 

M*-  k  krrjrr  of  khp  RoarH. 

({  ^1  R. 

r’erjckjyi- 

ITamTIk'Arf,  r'atiafja, 

7\t;jVrb  1  :L  I'Uii 


lAkF  :',r.  iqhn  powep 

ANP  PAPI^P  CGMPAM/, 

1  IMIFFB 


NoTf«;r  or  rA>rM.PNT  or  !MTrpr^T 


kha, 


kh- 


■urm)  ♦n-.r,,  Ick,  19*0  -ir 

Ind.nc  $Uk."  |9ja 

M'*ttknHi£r  r*eb*p  k 
A  *'f  k|i«»  (  r,i  |-j  ak  kh<»  fj^k*  r*  f 
'* ‘"r  pry  j»r|ni>tT|,  ••ciM  k.r  p^id  C’’’  • 

-\pr»l.  I'Mi'k  kli-ak  klio  ippitk^t-Q  pf  a*jrh 

eJrhrtAklj|«“-.  •♦■ill'  lir  <  lo-r^rj  fr>«  .a  p“Yio<^  .«-.f 

fiftrrii  d'TA  '•  4rr>nirc]l,»kr!;  ptrt  eijing  kh*:. 
,.,|.I  1  I  .blA  r.f  Apvil.  19  10 

k.iAot-,  Ak  khr  <  ,kv  of  M-rtkyral  kh.s  IJkh 


d.^- 


-if  M.t 


It.  t  9  10 

of  kh*»  RoArrJ  r*.f  I  4U  •r,trit-a 

*  HAHI  I  ,.'n  W  r)A\  I'^ov 


Famous  Players 

k"  erppration 

I  ?9ffTP;n 


r,-  • 

.rr.af  ,11 


.J,  ki.r  ;o.i. 

cFiAtcFie  l-Jie, 

y»kK  rja--  of  Ma 
P..  rwrej'**  -f 


k  Ji  1  5  1  'i  k  I ,  f 


M.-a 


v.]r. 


I  9  JO 


•r  h  I  9  JO 
I  iiA  B'i 9  rd 

TM*^^  I  ePACC 

K  1  9  JO 


I  \  1*44  4!  4  S  4  4  4  4  4  l\4fS4  4,lx*\4V.S 


Rep, all  Inipi-r.viric;  Pt'rvRpe'"  kn 

k'lH  T'oe*kc  FU’evlKri  R  LTd- 


♦  mm  l.rl.) 
Aini'.i  <  ...l.l 
R-xll.r 
R.H£.xr,.) 

R.d.'.|o 

,"x,i  XlxIxiN. 
k  I  bF  'I  •  i^re.i , 

0141901  04" 

nr  I  jr  tapij  I  \1 


\  I 


i  I  i  I'.Hn.l  I  .. 
I  I  :  I  ,  X  I  .in 
I  1  .  Mxd-rn  I 
I  I  I  Mxlx.  I,r„. 

. . 

I  Mot  II 4.1 
1  Oixhx 
r*,  xlr-r 
1  1  1  Ci.jx.nnnI 


d  I’ 


mparec  with  an  i  Cr'ie'ii?  '  ’•l" 

‘  I  Flertre  Porr 


. _  ,,  ing  m  X<".l!.d.ox,,'  Hcuxi.  1 

tie  Deminton  j  Montreal.  Mon-lay,  A.pr'.l  Itf  at  li.S-}  '  e.nr,  at,n£  deficit  of  $D895,538  for  the  I 

ojoi.  (first  two  month,)  of  1933.  (ccid  Eagle  « 


IT 

I) 

!il 


••li  .  of  I'uth-wilx  for  "TViokr  Rrolhevg  t.-td  . 
hii  liid  lia  :  box' It  l■ons|l|erah■,r  improx  e 
|■.,n,  I  .Iljmenl.  ;  li.irrhnliler  .  were  lufornied 
I  hr.  c  .  at  thr  anuu.il  me, 'I  ing  held  "1 


AVe-d  CadilUc 

6  ama  .... 


I'll  ta  XX  a. 

■  I  I  Ti.i  I  h  '  ih 
'  '  X  a  I urd  at  .!  '"i. .  I  i  m 
I  [  $';i|.:.  ’.n  1  in  I  'ehi  na  r'  ,  I ' 

I  I  I  port  of  oat;,  "a;  alnnifl  Hx  n  r  lli.tl  Aloptre.il  during  the  pagi  xx-erU  W 

II  r>f  la  I  'ear.  tolallm'-  ‘i/T.gt":  h'c  lirl.  M  AA'  ir.  ptr  idrul  of  i  anada  Foun 

I  P  xx  oi'lli  $6li."u,i  ;i  .  compared  w  ilh  !  drie  ,  8  f-oiEing?.  Dimited.  •was 

o  1  J  T  hr  I  nilril  Lni  r  i  pl*7*i*trr)  fit  thr  i]c \^  | \  tPH  nfflcc 

'  •  i  rj*9ni  A^^a^  PU’'k'b;j  .f-r  tn  hrith  rh.oirmflin  of  thri  board  cif  1  rpolro 

II  I  rases  No  rye  was  shipped  out  cf  the  j  Bro.e,  and  AA"  13  Hausou  xvaa  elect- 

^  (  country  in  February,  led  vlce-presidenD 


